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THE MONEY MARKET. 


ConpiTIions in Lombard Street, which have been very 
easy since the completion of revenue collections, under- 
went a complete change on Thursday, as it became 
known that a higher level of money rates might be 
expected for the purpose of facilitating the financing of 
our imports from abroad, a matter which even in the 
normal course would require attention in the autumn. 
Under war conditions, of course, the adverse balance 
against this country is of unprecedented dimensions, 
and no measure which is likely to be of assistance can 
be neglected, even if an extra 4 per cent. per annum 
of itself may be of minor importance. Hence no sur- 
prise was caused by the raising of the selling rates for 
all classes of Treasury bills on Friday to 5 per cent. 
Money, which for a long time has been 4 per cent. either 
foz the day or week, was nominally 44 per cent. after 
the advance in Treasury bill rates, but could be obtained 
at a slightly lower rate. The Bank return was not un- 
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\vourable, the gold movements having been small, an 
influx of £89,000 leaving the coin and bvillion practi- 
cally unchanged at £61,577,700. The active note cir- 
culation, however, fell by £129,000, and the Reserve 
was £136,000 higher at £44,672,345- It is rather 
surprising that the Government securities showed no 
change from the previous week, although Advances 
on Ways and Means have been made. The Other 
Securities, however, rose by £7,101,000, and on the 
other side Public Deposits were £1,964,000 higher and 
Other Deposits £5,255,000 higher, and the ratio of 
the Reserve was 1.7 per cent. lower at 31.9 per cent. 
The foreign exchanges have displayed few features, 
though the firmer tendency of the Spanish rate is satis- 
factory. All the neutral rates, in fact, were harder 
before the higher level of money rates was established, 
and the influences at work are so various that it will 
not be possible to decide to what extent the advance 
in money rates is effective as a factor in steadying the 
exchanges. 

. * 2 * 

Our New York correspondent telegraphs :—Con- 
flicting conditions are confusing the financial outlook, 
which is generally favourable, as the Russian victories, 
together with the optimism of the London Stock Ex- 
change, are reflected here. War profits and high 
wages continue to stimulate business activity. The 
crops, especially fruits and hay, are promising, wheat 
being the only exception. The Mexican situation is 
threatening. Secretary Lansing’s note is expected 
after the Democratic Convention. Imports of gold and 
securities and exports of merchandise are still heavy. 
The labour attitude causes much uneasiness, the rail- 
roads having rejected the union terms. A strike may 
depend on the union vote. Anglo-French bonds are 
weak on active selling, due to reports of impending 
new British and French issues, which, however, «re 
unconfirmed. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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| A Fort- |ThreeWks.| A Mon 
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THE END OF THE WAR AND AFTER. 


THERE is more and more speculation week after week 
as to what will follow the end of the war. The eager 
anticipations of soldiers, the artful speeches of politi- 
cians, the yearnings of anxious homes, and, finally, the 
calculations of business men all turn upon this one 
question. Just now we are living in fictitious prosperity 
upon borrowed money. After the war people will have 
to try to earn their bread, butter, and jam in the usual 
way. Profits will disappear as the war trades vanish 
and competition returns. Employment will become 
scarce. Wages will fall as trade declines. Many prices 
which have been sky high will fall to the ground. 
Private credits will be scrutinised with a new severity, 
and the longer the war lasts the greater will be the 
difficulties. Unfortunately, those difficulties cannot be 
overcome by Governments. It is only by long years 
of patient work that the individuals who support the 
vast and costly machine of administration will be able 
to repair the ravages of this war. 

Modern Governments, of course, have to pretend 
that they can make trade and spread prosperity. This 
favourite fallacy inspires the Economic Conference now 
in session in Paris. ‘*‘To conquer,’’ says M. Briand, 
“*is not enough. The new world which will arise from 
victory will demand a new conception in all fields of the 
methods suitable to the circumstances created by the 
great changes which are coming upon us.’’ The 
task of the Conference was, after having organised 


the necessary defence against a common danger, « te 
consider the conditions of the practical utilisation of 
our internal economic alliance.’’ What this means js 
not as yet very clear. The guarded phrases of the 
Times Paris correspondent (June 14th) are a moderate 
edition of the theory which is founded on the Ays. 
tralian zine trade :-— 

The Paris Conference cannot hope to do more than agree 
upon the main principles and recognise that all the Allies shall 
have the first claim upon each other’s resources in natural pro- 
duce, metals, capital, and means of transport. 


Even Mr Hughes, in his interview with the Matin, 
although fulminating against the German vampire, 
‘*does not pretend that we shall never again do any 
business with Germany.’’ His trade views seem, 
indeed, to have caused some apprehensions in France. 
If exceeding politeness towards a colonial politician has 
prevented our economists and statesmen from openly 
resenting the attempts of Mr Hughes to overthrow our 
commercial structure and to destroy our free markets, 
the Paris newspapers evidently do not intend to 
be so_ reticent. French business interests are 
thoroughly alarmed. The Matin has _ questioned 
Mr Hughes closely respecting his proposals; and 
the Journal des Débats—next to Le Temps un- 
doubtedly the most influential paper in France— 
publishes a significantly plain hint in its issue of the 
13th inst. The adoption of Protection by Great Britain 
would naturally affect the interests of our Allies ; for not 
even the words of Mr Hughes can alter the ordinary laws 
of supply and demand. The Journal des Débats says: 
‘His (Mr Hughes’) idea is by means of preferential 
tariffs to create a sort of Customs union between Great 
Britain and her colonies—a union recalling the famous 
colonial agreement which, after many struggles, was 
definitely abandoned by our neighbours and Allies 
across the Channel in the middle of last century 

The ideas of Mr Hughes have rather alarmed the 
French industrial and commercial groups which are 
more particularly engaged in business relations with 
Great Britain......... Every delegate to the Conference 
who arrives in Paris with absolute and uncompromis- 
ing opinions will be obliged to recognise that in 
economic matters, as in many others, the policy of 
solidarity of interest ought to dominate all extreme 
and exclusive ideas on the subject.’ Can we wonder 
that the French manufacturers of silk goods and hats 
and other luxuries are as little favourable to the new 
Tariff Reform as were the Belgian glass manufacturers 
when they heard of the proposed 50 per cent. tariff on 
foreign glass? 

What the predominant interests in Russia want is 
more capital in order to acquire what is called indus- 
trial independence. To attract capital it is quite pos- 
sible that the high Russian tariff will be raised after the 
war. The Daily Chronicle (May 5th) quoted several re- 
presentative views expressed by Russian manufacturers 
and bankers. ‘‘The aims of French or English 
commercialism have nothing whatever to do with those 
of Germany, but from a purely economic point of view 
there is no difference between the two,’’ says the Petro- 
grad Bourse Gazette. Other authorities in Russia have 
already stated openly that trade with Germany must be 
resumed immediately after the signing of peace, for 
Russia is admittedly in want of manufactured goods of 
all kinds; and it will be a long time before the new 
industrial policy can provide them. It will be 
seen, therefore, that the extreme views advocated 
by Mr Hughes will have to be considerably 
qualified in practice; for the complete ostracism 
of Germany and her Allies is out of the question 
—even the Morning Post does not ask for that. 
‘‘Our enemies as well as our friends,’’ says M. 
Krestovnikoff, member of the Council of Empire and 
president of the Moscow Stock Exchange, ‘‘ will en 
deavour to get the most favourable conditions for their 
imports. We must take care to defend ourselves not 
only against our enemies, but also against our friends. 
Our own business men should take note of these facts 
and opinions. 
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Earl Beauchamp’s letter, following on the previous 
suggestions by Earl Brassey and Earl Loreburn, is a 

werful plea for the substitution of a rational atti- 
tude towards peace proposals, as distinguished from a 
policy founded upon passion, however natural, and re- 
venge, however just. The time seems to have come 
when rulers will have to consider the true interests of 
their subjects or fellow citizens in this regard, and 
when the State which has claimed the right to exact 
from the individual his life or his property, will have 
to reduce its pretensions and abate the struggle for 
glory and prestige, not because they are worthless and 
undesirable, but because a State which had lost its 
men and its money could hardly call itself victorious; 
for after it had imposed peace as a conqueror it would 
be compelled for years to play second fiddle to other 
Powers. Every neutral observer realises that the 
aggressive designs of Prussian militarism are already 
defeated, and that in Austria and Germany the war 
is already regarded as a defensive one. Even the 
Ministers have to represent themselves to their own 
people as struggling for a tolerable peace. No sooner 
has the deadlock turned in their favour on the Italian 
front than it turns against them in Galicia. Germany's 
naval and commercial position is very bad. If the 
carnage continues for another year it may collapse. 
On the other hand, even if all future calculations of the 
Ministers responsible for the Dardanelles and Meso- 
potamia prove correct, and if all their promises are 
made good, yet at the end of a three or four years’ war 
the position of Great Britain as a military, naval, and 
commercial Power, saddled with a debt charge as 
great as its old revenue, and with an income-tax 
rising to 10S or 15s in the pound, would be 
immeasurably weaker than before. The Prime 
Minister and Sir Edward Grey are the principal 
actors; it is upon them that the main responsi- 
bility for the management of the war must fall. 
They are the diplomatic and political managers of the 
Alliance, and they do not give us a very large supply of 
information. But their stake is the lives and fortunes 
of their fellow-citizens, and the future of Great Britain 
and of the British Empire. These considerations are 
sufficient to explain the patriotic inquiries put forward 
by Earls Brassey, Loreburn, and Beauchamp in our 
columns. Of course you want to crush your enemy 
in war. Of course you want victory. Of course you 
wish your enemy to admit that he is beaten, and to sue 
for peace. But equally of course, unless you are 
misled by a false and flimsy rhetoric, you do not want 
to destroy the society, the traditions, the wealth and 
the happiness of your own people. You do not wish to 
see your Allies ruined for the sake of reducing an 
enemy to abject despair. So when attrition and 
exhaustion have reached a certain point, you are 
willing to discount the future and to take counsel with 
the still small voices of reason and common sense. In 
short, you do not shut your eyes to the facts, or close 
your ears to overtures when those overtures seem likely 
to lead in the direction of a favourable settlement and 
a stable perce which will guarantee the main objects of 
your endeavours, though they cannot fulfil all ex- 
pectations. 

We have always tried to maintain the standpoint of 
enlightened national self-interest, because we doubt if 
there 1s any other ground on which the leaders of a 
nation are entitled to declare or carry on war. But 
Wwe cannot refrain from adding here ‘‘ An Appeal for 
Co-operation Towards a Lasting Peace’’ which has 
reached us from the President of Stanford University, 
California. It is extensively signed by hundreds of 


American students, and it puts the view of thoughtful 
and interested neutrals :— 


We, the undersigned, loyal citizens of the United States 
of America, ourselves or our immediate ancestors born in 
some one of/the countries now at war, are confronted by 
the following facts :— 
1. That the great war is bringing ruin to Europe and to 
Civilisation everywhere, since it is working unparalleled 

avoc in the best racial elements in each nation concerned, 


ool  _5_q—5Q5Qq03<nM—é—«_—_—SG a ——e eee = 2 = = 


THE ECONOMIST. 1135 


thereby exhausting the near future and entailing impoverish- 
ment, both physical and mental ; 

2. That, by the continuance of the war, an increasingly 
intolerable burden of sorrow and misery is thrown on the 
non-combatants, men, women, and children of all nations 
concerned, those who had no part in bringing on the war 
and no interest to be served by it; 

3. That, in our judgment, no gain, political, social, or 
spiritual, which may possibly result can compensate for the 
immeasurable loss of human blood, intellect, and energy the 
war entails, nor for the overwhelming material waste and 
distress it has already caused, or counteract the feelings of 
fear, hatred, and revenge which it everywhere engenders ; 

Therefore, irrespective of issues originally involved, we aré 
convinced that hostilities should be brought to an immediate 
close. We cannot believe that a sweeping victory for either 
side will offer real or final solution of any problem, since 
attempts to gather fruits of victory would leave an increasing 
legacy of fear and hate, the seed for future wars. We 
question whether military operations can of themselves 
bring the war to an end, and the longer it continues, the 
more insistent and complicated become the problems 
involved. 

We therefore urge all people within the United States to 
lay aside passion and prejudice, and to use all possible 
means towards casting the undivided influence of this great 
neutral nation on the side of an immediate and a lasting 
peace, based on the principles of international justice and 
not dependent én the fortunes of war. 


This appeal deserves respectful consideration not only 
for its contents, but also because it appears to repre- 
sent the views of the leaders of both the great political 
parties in the United States. 


WHO WERE OUR BEST CUSTOMERS ? 


THE meeting, this week, of the Economic Conference 
of the Allies in Paris makes opportune a review of the 
course of our export trade in recent years. Clearly, if 
we for any reason abandon the policy of free imports, 
which has caused the immense development of our 
overseas trade, it is certain that those countries upon 
whose imports it may be proposed to place a tariff will 
in self-defence (as they will think) do all they can to 
make us regret our new departure. 

From the year 1904 onwards our statistical tables 
have published the values of our exports consigned to 
each foreign country and British possession, as dis- 
tinguished from the values of goods exported. As a 
result, Switzerland appeared in the list of our customers, 
and the value of the exports to Belgium was seen to 
be materially higher than the value of the consign- 
ments. In the case of our imports, much greater dis- 
crepancies were apparent ; and the present system 1s 
a very great improvement upon the old. How rapidly 
our export trade with our best customers has grown, 
despite hostile tariffs, is seen from the following table, 
comparing the total values of our exports plus re- 
exports in 1912 with those of 1904 :— 


(Values in Thousand £) 

3 S - we ln a | Increase 
| et S or 
1912 Over 1 | Decrease 
Saal 1915. in 1913 

jOver 1312. 

£ 

5,184 


Actual.| % 


United States ...........++- 
British India 


3,809 | Bo 
Russia | 6,455 | 4222) 27,694 


+++ [+] +41 


Argentina ieee t 11,572 | 217325 | 9,753 | 84-28) 23,437 |+_ 


The above table comprises British India, our three 
chief self-governing Dominions, and the five principal 
foreign countries. In 1904 our best customer was 
British India, which took goods valued at 414 millions 
sterling. Although the great Dependency increased 
its purchases in 1912 to 59} millions, showing an in- 
crease of £18,231,000, or 43-88 per cent., the United 
States had risen to the first place, having increased its 
‘ purchases from 39} to 64% millions, an increase of 
| £25,365,000, or 64.58 per cent. Germany stood third 
in order in each year, and increased its purchases from 
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36 4-5 to 594 millions, an advance of £ 23,147,000, or 
63.54 per cent. Australia stood fifth in order in 1904, 
but rose to the fourth place in 1912, having increased 
its purchases from 19 4-5 to 38} millions, an advance 
of £18,440,000, or 93 per cent. France fell from the 
fourth to the fifth place, although it had increased its 
purchases from 21} to 374 millions, an advance of little 
less than 16 millions, or 73.93 per cent. Canada, 
which was eighth in order in 1904, rose to the sixth 
place in 1912, having increased its purchases from 12} 
to 27} millions, an advance of £15,072,000, or 123 
per cent. The Union of South Africa increased its 
purchases from 19} to 23} millions, an advance of 
£3,809,000, or 19.56 per cent.; Russia increased its 
purchases from 15} to 21? millions, an advance of 
£6,455,000, or 42.22 per cent.; and Argentina increased 
its purchases from 114 to 214 millions, an advance of 
£9,753,000, or 84.28 per cent. Taking their percen- 
tage increases, our customers stood in the following 
order :—Canada, 123 per cent.; Australia, 93 per cent. ; 
Argentina, 84.28 per cent.; France, 73.93 per cent.; 
the United States, 64.58 per cent.; Germany, 63.54 per 
cent.; British India, 43.88 per cent.; Russia, 42.22 per 
cent.; and the Union of South Africa, 19.56 per cent., 
or practically one-fifth. Thus Canada more than 
doubled its purchases; Australia nearly did so; and 
the other six countries increased their takings from 
four-tenths to four-fifths in gradation. 

The last two columns of the table indicate that the 
year 1913 showed an increase in the value of our ex- 
ports to six out of the nine countries, ranging in 
amount from £11,895,000 in the case of British India, 
£5,953,000 in the case of Russia, £3,350,000 in the 
case of France, and £,2,112,000 in the case of Argen- 
tina, to sums under a million in the cases of Germany 
and the Union of South Africa. The decline in the 
value of our exports to the United States exceeded 
five millions sterling, was approaching half-a-million 
in the case of Australia, and amounted to the mere 
trifle of £13,000 in the case of Canada. 

The next table shows the countries to which we 


exported goods valued at between 10 and 20 millions 
in the year 1912 :--— 





(Values in Thousand £) 




















| | ‘ Increase 

| | ligl2 Over 1908 IDecte 
| | ver ‘ \Decrease 
1904. | 1912. feinamnts wisest 1913. in 1913 
| | Actual.| % Over 1912. 

ih. ee oe 2 Fe 
Belgium................+++. | 12,230 | 19,556} 7,326 | 60°0! 20,660 |+ 1,104 
DD ‘indndascasseced | 12,807 | 19,364 | 6,557 | 51°2| 20,522 |+ 1,158 
oe ee beenansan | 9,222 | 15,011 | 5,789 | 62°8| 15.622 |+ 6ll 
DEE. Sethacddeekenoxteswe 6,219 | 15,172 | 6,953 118 | 13.021 |— 151 
DN Kititididtcebuwhens eet | 5,043 | 12,471 | 7,428 | 147°3| 14,827 |+ 2,356 

New Zeala 





ula meeeeage | 6,897 | 11,186 | 4,289 | 622 | 11,790 + "604 
China........ ....... ....| 8.890 | 10,889) 1.999] 22°5| 18.01r |4 4.121 
From this table it will be seen that Japan increased 
its purchases from the United Kingdom in 1912 by 
£:7»428,000 above the value of its purchases in 1904, 
an increase of 147.3 per cent., and considerably ex- 
ceeding the 123 per cent. increase by Canada in the 
same period. Brazil did almost as well, increasing its 
purchases by £,6,953,000, or 111.8 per cent. Italy in- 
creased its purchases by £/5,789,000, or 62.8 per cent.; 
New Zealand by £ 4,289,000, or 62.2 per cent.; and 
Belgium by £7,326,000, or 60 per cent. The Nether- 
lands increased their purchases by £6,557,000, or 
51.2 per cent. Six out of these seven countries are 
thus seen to have taken from more than half as much 
again to more than double the amount which they pur- 
chased in 1904. Further, China increased its pur- 





, Chases by 22.5 per cent., and in 1913 still further 


improved its position as a customer by taking 
#:4,121,000 worth more than it did in 1912, showing 
an increase of 68.8 per cent. upon the value of its pur- 
chases from the United Kingdom in 1904. Moreover, 
the last two columns of the table show that, with the 
exception of a slight falling off in the value of the 
purchases made by Brazil in 1913, the other five coun- 
tries followed the lead of China in taking a larger 
amount of our goods in 1913 than they had taken in 
1912. The case of Brazil is a remarkable instance of 
improved trade ; firstly, because Brazil does not grant 
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us a most-favoured-nation agreement, and, secondly 
because its territories extend over some 3,000,000 
square miles of South America—the continent with 
which a few years back we were said by Mr. Bonar 
Law almost to have ceased to do any trade! 

The third table contains nine foreign countries and 
one British colony, each of which took exports and ;e- 
exports from the United Kingdom in 1912, together 
exceeding £5,000,000 :— 

(Values in Thousand £) 

















| | Increase in | Increase 

| 1904, | 1912. 1912 Over 1904.) 915, | or Das, 

| (POR er in 1913 

| Actual.| % l\Over 1912. 

2 £ £ £ 

NE J sssapeanied «| 8,431 | 9,597] 1,166] 138] 9.964\4 367 

TD Sovsspausebeadtenawe 587 | 8,333 746) 98/ 8012|\— 32) 

WY 666. cesccecssoccsencs 5,529 | 8,104 | 2,575 | 466) 9,235 /+ 1,13) 

SN icbennaccwennunees esos} 4,911 | 7,678 | 2,707) 563] 8631 1+ 953 

Chile ..... s alapihdoiadlio dugeee 3,496 | 6,510 | 3,014] 862) 6,369\— 14] 

PE 5 actadkncdsceas coon) GORE 6,416 2,385 | 59°2 | 6,343 |— 73 
Java and Dutch Possessions | 

in Indian Seas.......... 3,479 | 6,162 | 2,683 { 77°71 | 7,302/+ 1,140 

Austria-Hungary ........ «+ | 2,568 | 6,153 | 3,585 |139°6 | 5,780|— 373 

Strsits Settlements ........ 3,183 | 6,006 | 2,823 | 88°7 | 7,388 |+ 1,382 

PD cdildnandeunvetancds’ 3,223 | 6,030 | 2,707} 81°5 666 | + 636 








Seven out of these 10 countries increased their takings 
from the United Kingdom in 1912 by more than so 
per cent. of the value which they purchased in 1904. 
Even Sweden took 46.6 per cent. increase upon the 
value of 1904. Austria-Hungary’s percentage increase 
of 139.6 places it second only to Japan, whose increase 
in the eight years was 147.3. The increased values of 
our exports in 1913 to Sweden, Spain, Java, and the 
Straits Settlements were very considerable. 

The following table practically summarises our ex- 
port and re-export trade with the world. It comprises 
our 34 best customers, and it compares the values of 
our exports and re-exports in 1013 with the average 
values of 1910 to 1912 :-— 


| | 























| ' 

|} Average’ ,, Average} 

| Value } Value Value | — 

| 1910 10, y973 1910 to | 4935 

1912. | a 12. , 

a aad i 
British India ...... (53,524. 1,670,000 || Sweden .......... 7,787,C0O| 9 235,000 
Germany ........../5 000/60,£00,000 || Spain.............. 6 
United States...... | || Turkey ...........- 8, 8,012,000 
PR vss s0cnscend Straits Settlements) 5, 7 
Australia .......... 34,631,000/37,829,000 | Java and Dutch 
cs tdidretnded Ind. Possessions Seon 7,302,000 
a 24, || Norway.......--+.. 5.298, 6,666,000 
Union of 8. Africa | SD ibs 60 set Weuuss onl 6,369,000 
Argentina ........ i Denmark ........ 6,197, 6,343,000 
SEL covucadndd 1 20,660,0° 0 | Switzerland waated 000} 5,088,000 
Netherlands ..... | Hong Kong ..... 3,527,000) ——_ 
WOE scccscasecuaem PUNE Ssctesecacés 2,690,000) 4,516. 
NE. ‘accdvceeduen Nigeria... ..... ..| 2,442 000) 4,011,000 
MOOR « sesscvnctane 664, ee peeks ‘ 3,455,000) 3,954,000 
NE  665dssenese 14,126,000) 1 ,000 | . W. Indies an 
New Zealand ...... 10,396,000}11,790,000 || Bh. Guiana..... | 3,7°4 000 3,336,000 
ee: | 9,642,000} 9,964,000 | Cuba & Porto Rico} 2,946,C00 —— 
Anstrie-Hungary ..! 5.77300) 5,780,000 || Uruguay ......... | 3,000,000) 5,012) 








In 30 out of the 34 countries in the list above the value 
of our exports and re-exports had increased in 1913 
above the average of the three preceding years. In 
the United States, Brazil, Turkey, and the British West 
Indies trade was not so good. The previous tables 
have shown the enormous growth of our trade since 
1904. Hostile tariffs had absolutely failed to shut us 
out. Our fiscal system left us with a fleet of merchant- 
men equal to the combined fleets of the rest of the 
world. Our policy bound our colonies to ourselves 10 
the closest bonds of affection. We never interfered 
with them, and imposed no restraints upon their pro- 
duce entering our ports. Our resulting wealth has 
grown so enormous that upon our shoulders has fallen 
the burden of financing our Allies. 








CABLE COMPANIES’ EARNINGS. 


ALTHOUGH it might be expected that a European war 
and the consequent dislocation and restriction of inter- 
national commerce would make itself seriously felt by 
submarine cable companies, this has not been the 
case. Indeed, record earnings are recorded for the 
year 1915 which far surpass the totals reached in peace- 
time, and the reasons for this are, briefly, that the large 
increase in Government and Press messages has more 
than compensated for any loss there may have been 
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from business messages, while the suspension of 
rivate code messages has increased the revenue from 
individual telegrams. 


But it is hard to believe that 


£1,400,000, and this sum has been charged against the general 


reserve fund during a period covering the last five years, the 


final instalment of £200,000 being included in the accounts now 
before you. 


Although it is difficult under the existing circum- 


there has been a decline in any quarter, tor the follow- | stances to obtain a reliable valuation of the reserve fund invest- 
ing summaries of the accounts of some of the principal | ments, it has been considered advisable, as a result of the 


submarine concerns reveal an enormous increase in 
earnings. 

Our figures refer to the results for 1915 of seven 
companies. 
American, which are controlled by the Western Union, 
are not included. The first table gives gross receipts, 
working expenses and net receipts for the past two 
vears :— 





Gross Receipts |Working Expn’s| Net Receipts. 


























Company. — d —— —— 
1914. | 1915. 1914. | 1915. 1914. | 1915. 
— |———+| —_—$—_ | — |_| 
; a2 | 2 £ £ £ £ 

Cuba Submarine .......... 38,245, 45,311) 16,782) 29,121; 21,543) 16,190 
Direct Spanish ............ 55,018) 75,573) 20,594) 24,169) 34,423} 51,404 
Eastern ...... ieedelee ee «+ -}1,645,741 2,104,432) 786,449 858,498) 859,293/1,245,934 
Eastern Extension ....... 819,583) 950, 364,979 386,672) 454,604) 563,358 
Great Northern neeetenasees 682,309) 881,864) 250,590) 287,461) 431,719 594,403 
Indo-European ........++.. 189,384) 204,190} 88,395, 82,218) 100,988) 121,972 
NN ce dbseddtecacnenced 902,837) 983,263) 389,943 338,893) 440,113) 644,370 


4,332,617 5,244,663)1,917,652 2,007,032 2.342.€83)3,257,631 


With the exception of the Western Company, all the 
figures are for the calendar year 1915. The Western 
results refer to the year ended June 30, 1914 and 1915. 
It will be seen that, while aggregate gross profits have 
risen by over £900,000, the expenses are only £90,000 
higher, a very satisfactory feature from the share- 
holders’ point of view. Only one company—the Cuba 
Submarine—shows a decline in net receipts, and this is 
entirely due to exceptional circumstances. Several cf 
the company’s cables were seriously affected by earth- 
quakes, cyclones, and other causes during the year, 
and the cost of cable and steamer hire for repairs, 
amounting to £13,655, was charged against revenue. 
The largest increase in receipts is shown by the Eastern 
Company, which is far and away the biggest company 
in the list. At the meeting of shareholders held last 
month the chairman attributed this to the interruption 
of the Indo-European Company’s line to India and to 
the reduction in the carrying capacity for commercial 
work of the Great Northern Company’s route to China 
and Japan on account of Government requirements. 
The Eastern Extension Company also shows a large 
increase, and it is stated that, while it is spread over 
the whole system, it is particularly noticeable in local 
traffics between India and Australia, China, Japan, and 
other countries. The Great Northern Company has had 
to deal with much heavier traffic, in spite of a steady 
decrease in the traffic between Europe and the Far East 
over the Vladivostock route and the suspension of 
meteorological cable reports from Iceland and the Faroe 
Islands. The net receipts of the Western Company 
fell a year ago by nearly £89,000, but the latest figures 
show a splendid recovery. 

The next table gives the appropriations of the 1915 
profits by the various companies :— 




















a aes Rate Placed | Inc. or 
. arges, ividend. -a « | to Re-| Dec. in 
Company. Pref. a eT serve, Carry 
Div., &c. | Rate.| Amount. * | &e. | Forward. 
£ £ i £ 
Cuba Submarine ...... 6,000 % 8,000 2 2,500;— 310 
Direct Spanish ........ 3,046 7 4,526 6 | 10,231} + 31,378 
DN sithcdehecadies 150,000 8 320,000 7 | 475,000 — 6,104 
Eastern Extension ....!| 30,096 8 | 240,000 7 200,000! + 17,445 
Great Northern ........ ‘ 22 | 330,000 22 | 272,222) — 10,319 
Indo-European ........ 2 10 42,500 10 | €0,000;— 7% 
IN, ctvistnnnninir 32,747 7 145,551 7 380,000 | + 52,723 


These figures show a distinctly sound and cautious 
policy of distribution. In normal times the very nature 
of such companies’ property necessitates an accumula- 
tion of large reserves, and the war has made it more 
necessary than ever. On this point we may quote some 


of the remarks of the chairman, Sir J. Wolfe Barry, at | 


the Eastern Company’s meeting :— 


I have referred at recent meetings to the renewal of some of 
our older sections of cable in the Red Sea, and to new cables 
which have been laid between Gibraltar and Alexandria and 
from Aden to Colombo. These operations have entailed a very 
large expenditure, amounting in the aggregate to nearly 





, : ' | making a total provision to date of £450,000. 
[The Direct United States and the Anglo- ing the above-mentioned extensive withdrawals from the general 





| approximate valuation made, to increase the provision for in- 


vestment fluctuations, and a further sum of £125,000 has accord- 
N otwithstand- 


reserve fund, I am pleased to say that this fund has been well 
maintained, and that the balance remaining is £1,805,945, or 
rather more than it was before the heavy withdrawals on 
account of the new cables, &c., to which I have referred. I 
think, therefore, it is a matter for mutual Congratulation that 
this company has attained its present high position, for it 1s not 
only sound financially, but in other respects as well.........The 
foresight exercised in laying additional cables to provide in 
advance a margin of carrying capacity beyond our immediate 
requirements has stood us in good stead. It has enabled us to 
maintain an efficient system for the Government, and, subject 
to the conditions which have necessarily been imposed upon 
commercial correspondence, a continuous and trustworthy service 
has also been available, notwithstanding the unprecedented 
volume of traffic which we have had to dispose of. 


Three of the companies have raised the distributions 
to ordinary shareholders by 1 per cent., and in nearly 
every case the reserve allocations are much larger ; 
heavy depreciation of investments accounts in many 
instances for the increase. 

The balance-sheets show how financial strength has 
been developed by the cautious policy adopted in 
previous years :— 





Total BookValue|Cash & In- 

Company. Capital. | Reserves. ‘ofCable,&c.| vestments. 

ee es 

£ z £ £ 

Cuba Submarine ....; 220,000 113,908; 221,991 129,298 

Direct Spanish...... 94,655 79,909 90,962 97,055 

Eastern ...........- 8,000,000 | 2,561,648 | 8,426,866 | 2,278,990 

Eastern Extension .. 3,752,400 | 1,283,925 | 3,884,459 | 1,419,411 

Great Northern .... 1,500,000 | 2,552,077 | 1,623,518 | 2,918,516 

Indo-European......, 425,000 | 307,766 | 56,316 735,235 
Western 3 


eeeceeces.| 2,897,975 | 2,200,511 | 


,079,845 | 1,958,147 





The prior charges, shown in a previous table, ere 
remarkably low, and shareholders have grounds for 
confidence in their holdings. What will happen in the 
bad years which will follow the war it is impossible to 
say. Revenue will almost certainly decline, but most 
of the companies are in a position to pass successfully 
through lean times. How cable securities have moved 
since the beginning of the war may be seen from the 
following table :— 


| No. of |Prices in 1916 to) : od 
iShares or) End of May. Lyue s7,Sume 12 Yield. 


Description. 











| Amount |————- _ | 
lof Stock.| Highest.|Lowest.; 2914. | 1916. | 
Anglo - American Tele-| ae igs a4 
at OU hemdedenes | £421,300: 602 | 58 | és | 9 |670 
Do 6 % pref. ord...... | £3,289,350} 102 97% 106 | 1023 (517 0 
Do deferred waeneeees £53,289,350, 23% 2a | @ 2243 | 612 0 
Eastern Extension Tele- 
graph (£10)........-. 300,00C; 1 12% 123 | 1443 5 8 0 
Do 4% deb. stock ....| £752,400) Toy | = | 7% § 23 
Eastern Telegraph, ord | £4,000,000) 147 126 1 | 1444x/510 9 
Do 3 % pref......---- £2,000,000) | 62g | sel ; 68 15 70 
Do 4 % deb. aoe : -| £2,000,000) 81 | 76 | 153 3 
jreat Northern ele-| 
en (£10) beomhesees 150,000 37 33 | (34 tix 519 9 
Indo-European (£25) .... 17,000; 51 {| 483 | §9 | #9 '612 9 
Western Telegraph (£10)| 207,930) 14g | 12 sot } 147 (5 8 6 
Do 4% deb. stock ....| £818,675| 79 75) | 7% (5 5 o 


Prices are mostly a good deal higher than a year ago, 
and the average yields are quite moderate. Investors 
are evidently of opinion that although the earnings 
of the companies may be liable to serious fluctuations, 
the majority are in a thoroughly sound condition. We 
have included in the above table the securities of the 
Anglo-American Company, whose receipts consist 
mainly of rent for the Western Union Company, and 
are therefore not liable to much fluctuation. For some 
time the use of wireless telegraphy has threatened to 
encroach upon the earnings of the submarine com- 
anies, but the extension of wireless for commercial 
and Press purposes has been postponed, at least for 
the period of the war. Meanwhile some of the sub- 
marine cable companies are said to be taking up the 
question with a view to meeting future competition. 
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realised a satisfactory one, having regard to the re. 
versionary bonus declared. The Royal Exchange, the 
United Kingdom Temperance, and the Scottish Life 
figures are also thoroughly good. 












LIFE QUINQUENNIAL VALUATIONS. 
(FROM A CORRESPONDENT.) 


















































Last year the quinquennial valuations of the life assets 
of an unusually large number of insurance offices fell 
due, and as the great majority of the results have now 
been published, a general review of the position 1s 
both desirable and possible. Such a review is ren- 
dered the more interesting in view of the operation of 
special factors arising out of the war. These factors, 
happily, have had a less adverse influence than was at 
one time anticipated, though their burden has been by 
no means light. The principal were the depreciation 
of securities, and the heavier mortality rate due to the 
assumption of a considerable body of war risks with- 
out any premium equivalent. The lower earning 
capacity of funds on account of increased taxation had 
also to be allowed for. 

In 1914 nine leading offices made their quinquennial 
valuations, and to cover investment wastage wrote off 
£,2,710,000, equal to about 7 per cent. of the book 
value of securities. In no case did any company avail 
itself of the concession made by the Board of Trade 
that 1913 values might be taken as the standard of 
appraisement. This of itself is typical of the sound 
policy always adopted by the offices of accepting no 
range of values that is likely to give a misleading im- 
pression of the financial status of the companies. In 
1914 war risks accrued at a considerable rate, although 
only five months’ fighting was included, the average on 
a yearly basis being about 11 per cent. of the total 
death claims. This experience proved a fairly reliable 
guide in estimating liabilities in 1915. 

The following table shows, as regards the leading 
offices, the results of the quinquennial investigation 
last year, as compared with the preceding one, and the 
sums written off securities or placed to investment re- 
serves on each occasion :— 


{ 


| 1906-1910 sO 














: 1911-1915 
| Quinquennium. | Quinquennium. 
Office. Allowed | | Allowed 
for In- | for In- 
Surplus.|vestm’nt| Surplus. vestm’nt 
Depre- | Depre- 

ciation. _ ciation. 

—" and Scottish Law £ £ | £ £ 

i ‘ehense ieneianecwe / 193,300} nil 
North British and Mercan- | pacar Hepner 
Ee - 1,402,300} nil 741,600 1,030,000 
DID, 5hicnscsenas ence | 376,000] 141,600, 44.500 451.200 
Phoenix ........eeeee000+-, 230,200} 37,100inot shown 159,400 
Royal Exchange paca are | 383,400; 46,000 373,400 172,000 
Scottish Amicable ........| 397,900} 90,600 473,700 676,500 
mae pace ecunten | 176,800; nil , 144,500 147,900 
nda 1@ ..seeeeesee-| 879,000} nil | 
United Kingdom Temper-| ——s | 
ance and General Provi-| 

PE ii eniesioninan das - |1,359,000!nil_| 1,205,700 866,500 


The all-round decline in the surplus is about 25 per 
cent., of which not quite half may be put down to 
provision for investment depreciation. The sums 
allowed for this purpose last year total £3:954,000, or 
11.2 per cent. on the book value of securities, a higher 
rate, it will be observed, than the average in 1914. 
The way in which war risks matured last vear was 
rather more favourable than in the preceding season, 
as the ratio to the total mortality claims was only 
about 10 per cent. 

It will be seen that in two cases only is there a 
serious diminution in the surplus. In most instances 
an excellent margin is exhibited, whilst the Scottish 
Amicable registers a substantial increase, this being 
partly due to the adoption of a slightly less stringent 


Se ea. aie ecinicen sini teens aan chan aie anno Ai aan ie 


Oi 


by other offices. 


of reliable estimate.’’ 
























by the results of the valuations is shown in the table 


below :— 
a hiiktdalalia ; 
1906-1910 | = 1991-1915 
Quinquennium. _ Quinquennium. 
Office. Rever- | Pro- | Rever-} Pro- 


Bonus. | Bonus. Bonus.| Bonus. 
% P.@ | % Pm % Pa. | % pa. 
Es d&Es AEs gdEs @ 
English and Scottish Law Life) 1 5 0} .. | nil a 
Nerth British & Mercantile— , 
North British ..........-..110 0} 1 4 0.010 0100 
Scottish Provincial........| 1 5101 0 00 5 10| 1 00 
United Kingdom ..........;1 2 3017 9/0 172 10 
Me cicrccicedissccsooll eae See =. we ite 6 
DORE. os vcavaivews ocesee ..1/114 0}1 5 0/110 ’ we 
Royal Exchange ........--+- 11 80100180 .. 
Scottish Amicable .........- (115 0115 0} 115 0} 115 0 
Scottish Life...........- ---7ZO0O1S5 O©100100 
Standard Life ..........+++- (110 O}1 0 0 nil 100 
United Kingdom Temperance. 
and General Provident— | 
Temperance cection ...... 2 2 0.2 2 O11 2 6 1 2 6 
General section ........-- 115 115 0}1 00100 


Three oflices pass the reversionary 
Northern and the Standard both maintain the prospec- 
tive bonus at the former rate. 
said rather to have postponed its reversionary bonus 
than to have passed it, for it would appear from what 
the chairman stated at the annual meeting that when 
the war ends there will be a further investigation, and 
that a bonus will then be announced without waiting 
for the 1920 quinquennial examination of assets. 
Scottish Amicable repeats both the reversionary and 
prospective bonuses, and the Royal Exchange also 
declares the same reversionary bonus as before. 


basis this time, though one not below that assumed 
The Northern, in addition to the sum 
written off securities, has also set aside £150,000 to 
a contingency fund to meet liabilities ‘‘ not susceptible 
The Phoenix does not state the 
amount of the surplus on this occasion, but must have 


ii 
oe 


The way in which policyholders have been affected 











sionary | spective | sionary | spective 














bonus, but the 


The Standard may be 





The 


The 
Phoenix reduction in the reversionary bonus is rela- 
tively small, but severer cuts are made by the North 
British and Mercantile, the Scottish Life, and the United 
Kingdom Temperance, these decreases being, however, 
made more from reasons of prudence than from the 
absence of funds to keep up the previous level of 
payments. 

In the case of offices which are not of a mutual 
character the shareholders have in some instances also 
had to suffer with the policyholders. Thus the divi- 
dend of the English and Scottish Law Life will for 
the ensuing quinquennium be approximately 6} per 
cent. per annum, as against 13} per cent. for that just 
ended, and the return of the Standard will be 10 per 
cent. this year, as compared with 124 per cent. in 1915. 
The North British and Mercantile, the Northern, the 
Scottish Life, and the Phoenix repeat their dividends 
of 32, 45, 10, and 4o per cent. respectively, whilst the 
Royal Exchange raises its rate from 10 to 11 per cent. 
It should be borne in mind, however, that in the case of 
the composite offices the return of other departments 
besides the life branch naturally affects the dividend. 

Besides the offices included in the table above, the 
London Assurance, the Co-operative Insurance, the 
Scottish Insurance, and the Profits and Income Insur- 
ance also had their quinquennial investigations last year, 
but the definite results are not disclosed in the annual 
reports. The outcome, however, would appear to be not 
less satisfactory than that generally shown by the com- 
panies in the table. The Scottish Insurance maintains 
its dividend rate at 20 per cent., and the directors state 
that after making full provision for depreciation, 4 
bonus could have been declared on the with-profit 
policies did not prudence dictate the desirability of 
postponing such declaration till after the war. In the 
meantime, the prospective bonus will be 41 per cent. 
per annum. In 1910 the bonus allotted was £1! 105 
per cent. in the abstainers and £1 5s per cent. in the 
general section. The London Assurance writes 
£146,700, as against £37,600 in 1910, off securities, 
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and maintains its dividend at 20 per cent. The Co- 


operative Insurance also repeats its distribution of 5 
per cent., whilst the Profits and Income, which had to 
strengthen its life fund in 1910 by a transfer of £7,000 
from profit and loss, now transfers £23,000 from its 
life fund to profit and loss. The ordinary dividend, 
which was 5 per cent. in 1910 and 6 per cent. in 1914, 
is now raised to 56 per cent. by a bonus of 50 per 
cent., though the bonus is absorbed by a call of 
equivalent amount on the shares. 








SCOTTISH MINERAL OIL TRADE. 


SUBSTANTIALLY better results have been attained by the 
Scottish mineral oil companies during the past financial 
year than in 1915-16, the net profits earned by the four 
principal companies aggregating £266,596, as against 
£143,956. In 1913-14, however, the net profits totalled 
£350,306, so that there is room for further improve- 
ment. The increased profits have enabled the Oakbank 
and Broxburn Companies to re-enter the dividend list 
with distributions of 10 per cent. and 7} per cent. re- 
spectively on the ordinary shares and Pumpherston to 
increase its dividend from 10 per cent. to 25 per cent. 
Young’s Parathn Light Company, on the other hand, 
has been unable to declare any ordinary share dividend, 
which is scarcely surprising when it is kept in mind 
that in 1913-14 Only 4 per cent., less tax, was distri- 
In addition to providing for depreciation, those 
companies generally make substantial allocations to 
retort renewal funds, and in respect of expenditure on 
plan The aggregate of those allocations last year 

, Comparing with £75,000 in the pre- 
The balances carried forward have 
only been increased by £7,000 to £49,450, so that, 
out of an increase of £:122,640 in net profits, £74,800 


~f 


has been distributed among the ordinary shareholders. 


was #.108,00¢ 
~ 


ceding period. 


ver since its inception over half-a-century ago the 
industry has been engaged in a difficult struggle 
against foreign imports. The companies engaged in 
the industry, once numerous, have dwindled to four, 
but it should not be forgotten that the aggregate out- 
put of commodities is now larger than ever it was. 
fully 3,000,000 tons of shale are annually dealt with, 
vielding nearly 25,000,000 gallons of burning oil, over 
5,000,000 gallons of naphtha, 24,000,000 gallons of 
lubricating and gas-making oils, 30,000 tons of solid 
parattin, and 60,000 tons of sulphate of ammonia. The 
mines and works afford employment to about 10,000 
men, and in normal times something like a million 
sterling is annually paid in wages. Despite consider- 
able fluctuations in prosperity, the companies have 
almost invariably been able to make a profit, and taken 
all over, the return to the ordinary shareholders has 
been a fairly good, though not an extravagant, one. 
Judging by the prices now ruling, the companies would 
appear to be in the enjoyment of a hitherto undreamt- 
of degree of prosperity. Burning oil in casks, 
for instance, is fetching round 1s per gallon, as 
compared with 9}d last year, and 7}d two years ago. 
Lubricating oils, owing to the shortage of freight room 
restricting foreign imports, are advancing by leaps and 
bounds, the present price of £25 per ton, comparing 
with £10 last year. Gas oil has doubled in value, and 
naphtha advanced by fully 50 per cent., all within 
twelve months. Paraffin wax, one of the principal 
revenue-producers, has also doubled in value within the 
year, the present price of 6d per lb comparing with 
only 2d two years ago. The price of sulphate of 
ammonia has been fixed at £16 15s per ton for farmers 
and £16 5s for dealers for home trade delivery, and 

,17 10s per ton for export, those prices comparing 
with, approximately, £14 5s a year ago and £11 2s 6d 
two years ago. The Government endeavoured to regu- 
late the trade in sulphate of ammonia, but with unfor- 
tunate results, as owing to the prohibition of exports, 
the producers’ storage accommodation was speedily 


taxed to the utmost. It is obvious that even under 










? 
} 
present conditions the home market is unable to a 
but, unfortunately for producers, wages are high, — 
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the whole of the home production of this commodity, 
although this may be materially altered in the future 


futur 
if further restrictions are placed on the imports of 
fertilisers. With such prices ruling, the outlook for 
the industry might almost be described as brilliant, 
ever tending higher, while the supply of labour is far | 
irom assured. In view of the pressure to enlist as far | 
as possible every eligible man, efforts have been made 
to dilute the labour supply, but the employment of | 
females has been found possible only in limited degree, | 
and unskilled labour is practically as scarce as skilled 
Materials, particularly in connection with refining 
operations, are a formidable item in costs at any time, 
but under present conditions they have become almost 
paramount, and the additional cost in this direction is 
going a long way towards counterbalancing the higher 
prices obtainable for the refined products. 








Notes on Business and Finance. 





The United States and Peace.—If any great interest 
in the United States might have been expected to 
support warlike intervention, and to repudiate the task 
of mediator in the European struggle, it would hav 
been the Steel Trust, which in times past has been 
in close alliance with ex-President Roosevelt, and has 
always benefited by the impulse which the business 
of war offers to the steel trade. Yet Judge Gary, 
the president of the Iron and Steel Institute, address- 
ing that body in New York on Mav 26th, said :— 

We are in favour of peace for our nation, not at any price; 
but we would, if mecessary, pay liberally for it. We would 
fight any other nation, but only defensively. The large majority 
of the people of the United States are determined we shall not 
become involved in serious trouble with any European countr\ 
and they do not look with favour upon anv suggestion that pr: 
poses it, except as a last resort. It seems perfectly clear and 
certain that any candidate for office who entertains a contrary 
opinion is doomed to defeat. 

Preparedness, in his view, must be defensive only ; and 
of defensive preparedness the cost will be small. The 
correctness of his opinion that, to quote the headlines 
of the Herald in its report of his speech, ‘* War talk 
can put no one in the Presidency,’’ was speedily con- 
firmed by the proceedings of the Republican Conven- 
tion at Chicago. Although the Progressive gathering 
on June 8th cheered the name of Colonel Roosevelt for 
an hour and a-half, the balloting in the Republican 
Convention on the roth left him nowhere, and gave 
Judge Hughes a practically unanimous nomination. 
On the first ballot Hughes secured 235 votes, Root 
103, Fairbanks (Republican nominee for the Vice- 
Presidency) 74, Roosevelt 63. On the second ballot 
the figures were:—Hughes 328, Root 98, Fair- 
banks 88, Roosevelt 81. Visited by his supporters 


at Ovster Bav later in the day, Mr _ Roosevelt 
declared that he was ‘‘out of politics.”” Judge 
Hughes, in accepting nomination, stated that he 
stood for the firm and unflinching maintenance of 


all rights of American citizens on land and 
He approved of the ‘* preparedness’’ programme, 
favoured the restoration of protective import duties, and 
criticised the weakness of Mr Wilson’s Mexican policy. 
The German Press, wiser than the hyphenated organs 
of the States, while hailing Mr Hughes’ nomination 
with satisfaction, declares that all that German- 
Americans want is the election of a real neutral; but 
in America those German-Americans who want Ger- 
many to win organised big demonstrations on 
behalf of Hughes, who, so far as we know, has not 
repudiated their support. The fact that the German- 
Americans are hostile to Wilson makes the attacks 
upon him of our London and comic Press more and 
more absurd. In the Democratic Convention at St 


sea. 


| 
| 


Louis the chairman declared that Mr Wilson’s pro- 


gramme was as truly neutral as the American flag, 
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and the President was on Thursday last renominated 
Democratic candidate by acclamation, with Mr 
Thomas Marshall as Vice-President. The New York 
Herald (June 14th) states that the Democratic cam- 
paign cry will be ** Peace with honour and arbitration 
as a preventive of war.’’ 
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The Ministerial Crisis in Italy.—Signor Salandra’s 
downfall has been hailed in Germany as a pacifist vic- 
tory ; but, though indirectly due in part to the Austrian 
successes in the Trentino, it was clearly precipitated by 
the ex-Premier’s indifference to the predominant 
opinion in the Chamber, and by certain unfortunate ex- 
pressions in his defence of his policy last Friday week. 
In February the ‘‘ Interventist’’ groups in the Cham- 
ber—Radicals, Republicans, and ‘‘ Reformist ’’ Social- 
ists—who had actively promoted Italy’s entry into the 
war, signified their desire for a more representative 
Cabinet, in-order that the whole nation might be more 
completely united in the conduct of the war. The 
Ministry was then accused of aloofness and of indilf- 
ference to public opinion, but it managed to temporise 
with its opponents. Since then, however, the compe- 
tence of some of its members has been questioned, and 
the advance in the Trentino has brought the enemy 
into Italian territory—though there seems to be no 
immediate danger that they will reach the plains. The 
‘*Interventist ’’ groups, therefore, took the oppor- 
tunity offered by a Vote on Account of renewing their 
demands for greater energy in the conduct of the war 
and for a ‘* National’’ Ministry, but Signor Salandra 
replied by virtually challenging a vote of want of 
confidence. He further provoked his assailants, first, 
by stating that Italy was to be represented at the 
Paris Conference by Signor Daneo, the Finance 
Minister, whom the ‘‘ Interventists ’’ regarded as one of 
the weakest elements in the Government, and, se- 
condly, by remarking that the defence in the Trentino 
might have been better prepared—which seemed to re- 
- on the chiefs of the Army. He did not mend 
| matters by saying that he based this opinion on a mili- 
tary report, and so the Vote on Account was defeated 
by 197 to 158. (The Chamber consists of 495 mem- 
bers, and about 7o stayed outside during the division.) 
The majority was composed partly of the ‘‘ Intervent- 
ists,’’ Nationalists, and other advocates of an energetic 
war policy, partly of ‘‘neutralist’’ Socialists andof Gio- 
littists, the latter having personal reasons for hostility 
to the Government. But these two groups only made 
up 73 of the 197, and about half the Giolittists in the 
Chamber, who are scattered through a variety of 
groups, actually voted in the minority. The new 
Ministry, still incomplete as we write, seems likely to 
be strongly “‘ national.’’ Signor Boselli, the Premier, is 
‘“ Father of the House,’’ which he entered in 1870, 
before the occupation of Rome. He has done admir- 
able work in negotiating commercial treaties and in 
other capacities, has written on legal and economic 
subjects, has a great reputation for eloquence, and has 
been Minister of Public Instruction, of Agriculture, and 
of Finance in various Cabinets, under Crispi 
Pelloux in the eighties and nineties of the last 
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month, and the driving forces of his Government will 
probably be located elsewhere. 
Orlando and Bissolati inspire 
of Signor Sonnino 
Signor Carcano is to go to the Treasury. 












































The Stock Exchange After the War. — Business in 
stocks and shares has been active during the past 
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and to renewed strength in all the inves:mens 
sections. The recent growth of speculative inves. 


ment, and the general revival in prices, are leading to 
discussion as to what ought to be done, and what js 
likely to happen, after the war is over. 
feeling in the markets that the Committee might well 
lay in advance their plans for action when peace is 
reached. 
the sagacity which imposed the rules for cash dealings 
only, and averted catastrophic disaster by permitting 
open 
storage for a period ending one year after the con-| 
clusion of peace, giving the lenders, at the same time, 
the right to call upon borrowers to close their accounts 
when end-July, 1914, prices were reached. 
two of the principal planks that enabled the Stock 


perilous year following the outbreak of war, and have 
dene so much to uphold the credit of the House. I: is | 
beginning to be asked whether the end of the war will 


| List. 


and under Sonnino in 1905; but he will be 78 next | view of the ch 
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‘| here is a 


il 


The House is sensible of its obligations to 






contango accounts to go into financial 


cold 


These are 


xchange to keep comfortably afloat during the first 


see a reversion to old conditions ; and many members 
have decided opinions that the retention of cash deal- 
ings would be an unmitigated blessing. Withdrawa! 
of contango facilities would naturally entail a severe 
restriction of business and consequent diminution cf 
income, but, at the same time, it would tend greatly to 
fortify the credit of the Stock Exchange and to reduce 
the risks, to the public and members alike, incidental 
to the carry-over system, with its corollary of fort- 
nightly or monthly settlements. Even if contangoes 
were permitted, it should not be beyond the wit of man 
to devise some scheme whereby money could bi 
borrowed from day to day, as in the case of the New 
York Stock Exchange, instead of from fortnight to 
fortnight or month to month. Clerical work would be 
considerably reduced, but the principal argument for 
abolishing the fortnightly settlements is the lessening of 
risks and the strengthening of Stock Exchange pres- 
tige. Were this to be put into force, many Stock Ex- 
change rules would have to be rewritten. Another 
point upon which an advance decision would be useful 
is in regard to the Supplementary List issued daily, 
containing marks of all transactions in stocks and shares 
which are not included in the Stock Exchange Official 
To the public at large, the Supplementary List 
has proved a distinct advantage ; and although the 
marking of every bargain entails additional trouble, 
members by this time have become accustomed to the 
rule. Attention for the moment, however, is centred 
more upon the question as to whether enemy-born 
members of the House should be allowed to remain in 
the Stock Exchange. The Law Courts have just 
demonstrated that the Committee’s powers are full and 
free on this head. ‘The untimely death of Lord 
Kitchener has aroused anew the demand for exclusion 
of all members who were born in Germany, Austria, or 
Turkey, of whom there are about 160 left altogether. 
The attitude of the Committee is well known; they 
are willing to investigate any individual case brought 
to their notice, but are averse from legislating against 
these members en bloc—a policy which fails to com- 
mend itself to a certain section of the House, though to 


and! other members it appears equitable and reasonable. 


Further matters call even now for serious attention, in 
anges that are bound to be made upon 
the conclusion of peace ; and while the House is not 


The names of Signori so optimistic in regard to the quick ending of the war 
‘ confidence, as will that | as the rise in prices seems to show, its members would 
, if he remains at the Foreign Office. | like to feel that their Committee are already taking into 


account the considerations of policy which will con-| 
front them after the war. 





Bleachers’ Association Report.—In the early 













week, and some of the markets which have not hitherto | months of the war the difficulty of obtaining certain 
enjoyed much access of popularity since the war started | materials necessary for their trade was a serious handi- 
have come into prominence. In the mining markets] cap to the Bleachers’ Association, and for the year 
the price of Chartered shares has advanced to the pre-|ended March 31, 1915, the trading profit fell to 
war level, but the main feature of the House, writes a £438,575, as compared with £666,045 for the previous 
Stock Exchange correspondent, is gilt-edged stocks,| vear. But most of the difficulties have been overcome, 
which has led to a rise in Home Railways, Coe although working costs must have been ©on- 
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siderably heavier trading profits for the past financial 
year have risen to the record figure of 4,674,878, the 
previous best being £672,799 for 1912-13. The net 
profits at + £416,394 are not a record, but considering 
the increased income-tax and higher central charges 
are very Satisfactory. The following table gives ‘the 
re sults | for each year since er’ — 


Ordinary | Inc. or 

Year Ending (Trad’ng) Net < Dividend. | To Re-| Dec. to 
Mareb 31. | Profit. iment ————| serve. | Carry 
| * |Amountj Rate. | Forward. 

I caeiet ——. 
| % 


£ £ 
,415 | 125,464 | 91,564 4 


BS" 


312,981 | 125,464 
371,605 | 126,690 

433,907 | 130,951 

423,416 | 131,455 

38,575 | 197,835 | 134,983 

| 674.878 | 416,594 | 135,988 | 


- 


a 
| 


RERRRSSSEe 


S888888 
+[+++4+4+4+ | | 
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Before arriving at trading profits a deduction is always 
made for repairs and maintenance, the amount this 
year being 4,181,428, as against £152,684 a year ago. 
The full preference dividend of 54 per cent. is paid and 
the ordinary rate is restored to 6 per cent., the same as 
for the two years previous to the war. The allocation 
to general reserve is unchanged at £50, ooo, but the 
fire insurance fund gets 4, 15,790, as against nothing a 
year ago. The amount carried forward is £73,610 
higher at #190, 342. During the year £51,948 has 
been paid in the form of half wages to the dependents 
and families of those who are serving with the forces. 
A year ago this item absorbed £28,345. The changes 
in the principal items of the balance-sheet during the 
last ten years have been as follows :— 


Issued capital: Ordinary shares, £2,350,096; preference shares 
£2,472,500 ; debenture stock, £2, 250, 000. 





Lands, 
Buildings, and 
Properties, Stock. Debtors. | Invest- 

Plant, ments. 
Goodwill, 

&e. 


Cash 


March 31. 


Creditors. 
Reserves. 


£ £ £ £ 
1907 ....| 318,663} 491,309) 7,154,429 | 245,412) 385,360 
1908 ....| 223,964) 590,380) 7,021,296 252,675 316.020 
1909 ....| 242,918) 695, 013 7,114, '893 | 248,752| 310,479 
1910 ....| 154,768) 792,859) 7, '220, 010 | 237,223} 302,494 
1911 ..../*522,230) 524,030) 7, '278, 992 | 263,142} 424,339 
1912 ..../*693,858} 635,292) 7,750, 963 | 255, '880| 472,433 
1913 ....| *784,493) 822,764) 8,054,517 | 328,492) 453,596 
1914 -) *761,880)1,011, 042} 8, 248,198 | 352,966) 455, 372 
1915 ....| *887,993)1,199, 838 8,474,442 | 397,254} 468,012 
1916 ....! *941,735711, ‘314, 210) 8,519,525 | 444 282 666,267 | 72, 165 


* In these years these figures include sums on mortgage’ 
account, loan account, and current account with bankers. 


wt 





In view of the size of the balance-sheet the cash holding 
is remarkably low. ‘‘ Cash and bills in hand ’’ amount 
to only £10,162, while investments, which include 
43,410 5 per cent. cumulative preference shares in the 
Bradford Dyers’ Association, stand at £62 ,003. 
Creditors have risen by £54,000, but the advance in 
the property account is much smaller than it has been 
in recent years. This last item has expanded steadily 
by additions to old and absorptions of new businesses, 
but the capital account has not grown in the same pro- 
portions, and this explains the smallness of the liquid 
assets. The ordinary shares are quoted at about 17s 6d, 
and give a yield of £6 17s 2d per cent. 


The Philadelphia Company. —- British investors are 
interested in the Philadelphia Company through an 
issue in 1912 of $9,795,000 10-year convertible 5 per 
cent. gold debentures at 97}. These were quoted above 
par just before the war, but now stand at 95. Holders 
of these debentures, however, can convert them at 
any time into an equal amount of 6 per cent. preferred 
stock, and $200,000 debentures have been so converted. 
The preferred stock is quoted in the Stock Exchange 
official list, and dealings have quite recently been 
marked at 428. The company, which is controlled by 


_ el 
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the United Railways Investment Company of San 
Francisco, which holds 6 per cent. of its stock, is a 
natural gas, oil, and electric light and power c ompany 
owning or controlling the capital of companies which 
operate 650 miles of tramway track, and supply Pit 


tts- 
burgh, Alleghany, and adjacent towns with natural gas, 
illuminating gas, and electric light, almost entirely 
under franchises which are perpetual or granted for 
999 years. The report for the year ended March 31st 
last has just been published, and the following sum- 
mary compares the results with those of the four 
previous years :— 


Year ENDED Marcu t St. 


1912. 1913. 1914 1915. 1916, 


3 2 8 3 $ 
6,618,524 7,052,277 | 7,657,644 | 7,28%,753 | 8,028,519 
2,650,649 | 3,151,200 | 3,424,686 | 3,406, 884 | 3,405,046 

Net earnings 3, 967, 875 | 3,901, 077 4,232,958 3,881, 869 4,623,473 
Other income 2,768,831 | 2,354,651 | 2,154,532 | 2,512, 526 | 2,658,047 


Gross earnings 
Expenses and taxes 


6,736,706 | 6,255,728 | 6,387,490 6, 194,395 | 7,281,520 
66,300 | 73,035 Y ; 310,543} 486,410 
1,221,900 | 1,565,740 | 1,85 1,940,548 | 
917,639 | 1 1196811 l, 106, 736 | 


Net income "2,205,839 | "2,837,586 
Preference dividend 300, 000 | 506,467 | 


Common dividend 2,721 198 | “ee ay : 2,049, 507 2365 368 
(7%) | (79 (7 % _ ar _6%) 


| 


Dr. 815,969 3869 Dr. 198,845 S48' 384, 768 | 315, 120 | Es 022,053 


A slight reduction in expenses and taxes has accom- 
panied the increase in gross earnings, so that net earn- 
ings are $760,000 higher, while dividends from sub- 
sidiary companies bring the total income up to 
$7,281,520, or $1,100,000 more than for the previous 
year. The nearest approach to this total was in 
Igii-12, when dividends from subsidiaries brought in 
$2,769,000. The dividend on the common stock for 
the past year is raised to 6 per cent., as against 5} per 
cent. a year ago. This absorbs over $300,000 
more owing to an increase of $3,900,000 in the 
issued stock. Of this sum $2,688,958 was applied to 
the retirement of funded debt of the natural gas com- 
panies, and the balance to general corporate purposes. 
Big amounts of capital, principally in the form of 
bonds, have been raised from time to time for the de- 
velopment of subsidiaries whose securities have been 
taken in payment for constructional work. Hitherto 
separate balance-sheets of the several companies have 
been submitted, but this time the balance-sheets of the 
Philadelphia Company and its proprietary natural gas 
companies have been consolidated. The statements of 
the important oil, electric light, and power and street 
railway companies, in which the natural gas com- 
panies are interested as stockholders, are also sub- 
mitted. It is stated that— 


In the present report the Philadelphia Company and its 
natural gas subsidiaries have followed the practice of charg- 
ing against income the cost (exclusive of material) of drilling 
new wells, and of laying field lines, and, as an operating 
expense, the rentals paid on undeveloped territory. Excep- 
tion to this method has been taken by investors, on the ground 
that in effect capital charges are written off more rapidly than 
the property and plant has depreciated, which has led to the 
company employing their consulting engineers to prepare an 
income account and balance-sheet covering the operations of 
the past fiscal year, setting up therein what amounts in their 
judgment should be charged to capital, and what amount 
should be set up for depreciation. Should the balance-sheet 
and income account so prepared be approved by the board, all 
stockholders will be furnished with a copy thereof for their 
information. 


It would appear that all of the subsidiaries are not 
equally prosperous, some having had to be assisted 
by the parent company, which is really principally a 
financing concern. The 1912 debentures have appar- 
ently no specific security, but that an optimistic view 
of the company’s future is taken in London is shown 
by the figure at which the debentures are quoted. 


General Mining Report.—No great changes are dis- 
closed in the report of the General Mining and Finance 
Corporation, which has recently appeared, and once 
again the document is far from cheerful. The com- 
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pany has in its control several of the most successsful 
gold-producing companies on the Rand; some of them 
have paid good dividends, but quite a number remain 
closed down until capital becomes available. The re- 
venue from the company’s market operations has 
shrunk to a minimum, but the dividends brought in 
nearly £15,000 more. Only £2,310 has to be written 
off as ‘‘ loss on ventures,’’ as against £19,305 a year 
ago, and the net profit for the year works out at 
£15,107, as against a loss of £2,213 for 1914. A 
summary of the profit and loss account is set out 
below :— 





| | | 
| 1912. | 











1913. 1914. 1915. 

| £ | £ £ £ 
Realisation profits .... 26,626, 7,305 12,968 2,245 
Dividends, &c.........| 59,024) 52,588 50,037 64,893 
Brought forward ....../ 20,147 5,953 |Dr.43,417 | Dr. 45,630 
105,797 65,846 19,588 21,508 
Administration ......| 32,536) 20,114 14,911 11,654 
Loss on ventures...... 1,178) 59,140 19,305 2,310 
DD scanesensonne aa ms 31,002 38,067 

Written cffi shares ....| 57,842 os oe rere 

Reserves, &. ..sscee. 8,287) 30,009 ou we 


Carried forward weeeeel | 





5,954\ Dr. 42,417 |Dr. 45,630 | Dr. 80,523 














Nothing has been written off for depreciation of invest- 
ments since 1912, although the estimated depreciation 
a year ago was £,971,973, and this has further increased 
to £983,823. The directors point out that this depre- 
ciation does not represent a realised loss, but that any 
material improvement depends largely upon the re- 
financing of those companies which are requiring 
capital; two of these, the Cinderalla Consolidated and 
Rand Collieries, are responsible not only for the lock- 
ing up of a considerable amount of capital, but also 
for by far the greater portion of the depreciation in 
the company’s share investments. There is no 
prospect of improvement while the war continues, but 
a general fall in prices after the war may reduce costs 
and stimulate fresh activity on the Rand. 





Latest Kaffir Dividends and Prices.—A fairly large 
batch of Kaffir midsummer dividends have been 
announced this week, including the Rand Mines group. 
Very little variation is shown, the increases in dividends 
being about as many as the declines. Prices of Kaffir 
shares are rather weak as compared with values at the 
beginning of the present year, as our table below 
shows :— 


Last Mia-| 





A‘ i  '|Price | 
Dec'mber| Seenent Price June | Rise 














summer },,... les Janl, 15, or 

Dividend. |Pividend.|Dividend | 191¢ "| 96. | Fall. 

Per Share|Per Share/Per Share | 
sath lenges POCO *ls *2s 6d 1 a 
City Deep (£1).............. 2394 | 48 | 4s 6d 33 | 3H i+ i 
Consolidated Main Reef (£1), Is 3d | Is 3d ls 34a 1 | Bl & 
Crown Mines (10s).......... i6d |, & 2s 6d aig 3 
Durban Roodepoort Deep | | 
DN Diititen serkcakeiicied-- ga | 9a 64 j1 | 3/3 
East Rand Proprietary (£1). 1s 3d ls } 6a lf |— en 
SE UEED 0500000000000. Is ls ls 158 2%, + a 
Geldenhuis Deep (£1) ...... 2s 2s 2s 64 | lg! 1 + 
Meyer and Chariton........| 8s 18s 3S | 6 st —_ r 
Modder Deep (£1)..........! 2s 5s 6s 58 6 +14 
Modder * B” (£1) .......206] 6s 6d 7s 7s 6d 5E 6£ j+1 
New Goch (£1)__.......... : a ls is 6 te ai— & 
New Kleinfontein (£1)...... Is ls ls 144 | le |+ #& 
New Modderfontein (£4) ..' 13s 13s 13s 153 ‘17% |+ 1 
Nourse Mines (£1) ........ Sar ae ae $3 |— : 
Rand Mines (5s) ............ 4s | 4s | 389d | 4u5| 38 |— 48 
WONNNIO (AD ..ncccoccccess 8s 6s 4s | lye} ls j- i 
Rose Deep (£1) ...........6. 3s 6a 3s 3s | lg 1A i— 8 
Wem Bye 661) ni ccvsecesevs 4s 6a 3s 6d 3s 6d 2 22 |— ze 
Village Deep (£1) .......... 2s 28 3d ls 9a 1 14 |-— 
Village Main Reef (£1) ....) 48 nil 2s eB fee a> 
Witwatersrand Deep (£1) .. 3s 2s 9a 2s 6d ls ili — & 





* On £1 Shares. 


The East Rand Proprietary has again reduced its dis- 
tribution, payment now being at the rate of 6d per 
share, as against 1s 3d per share a year ago. The 
shares are quoted at #, as compared with 14 at the 
beginning of the year. Another disappointing distri- 
bution is that of Village Deep, amounting to 1s 9d per 
share, against 2s 3d per share in December last. The 
Crown Mines dividend has been reduced to 2s 6d per 


‘in flight towards Kavalla. 
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10s share. The City Deep, Modderfontein ‘ B.” and 
Modderfontein Deep Companies have all declared record 
dividends. Meyer and Charlton have paid a higher 
dividend than a year ago. Prices of the Modderfontein 
group of companies have been quite a firm feature of 
the mining market since the beginning of the present 
year on the marked improvement in the dividend 
declarations. 





The Rise in Russian Stocks.—A notable feature of 
the recent upward movement in investment stocks has 
been the strength displayed by Russian stocks. The 
advance of the Russian armies on the Eastern front 
has attracted the attention of investors. Since the end 
of May the rise has been spread over Government, 
municipal, and railway bonds. Prior to the outbreak 
of war the Russian Government was a very active 
borrower in London for railway and municipal develop- 
ment. The last Russian Government loan in London 

















was issued in 1909, in 44 per cents. at 883. To-day 
they stand at 80, which shows that the credit of Russia 
in London has not been seriously impaired. The fol- 
lowing table shows the recent rise :— 
ov |.eSl 3 - g_| z 
i SR eg ECBO 6/OSSon}/ sig 
pevcoton, | Pact Bad Seale ad| gze7| 28 
sta cmccenervencittiteccnes [atteesssceititaetslensiahisnit Ssthnesalttnineimiadincciaineg 
£ | \'£ 8s @ 
Russian Govt., 5 %, 1906........ 13,101,000 | 98 833 | 91 + 7 |510 0 
ip. SID. nkcnannasenne 5.955,000 | 94 | 753) 80 | + 44,512 6 
Baku (City of), 5 % Gold Loan..| 2,258,170 | 91 | 754| 77 | + 141699 
Kieff (City of, 5 % Loan. 1914 ..| 2106140} .. | 78 | T4k| + 43) 614 9 
Moscow (City of), 44 %, 1912.... | 3,763660 | 924 724 | ei + 221;519 9 
Riga (City of), 44% ,1913........ 1,283,040 | 92 | 669) 63)/— 3/616 9 
Petrograd (City of), 44%, 1913.. | 2,282,500 934 744) 77 | + (516 9 
Vilna (City of), 5 % ........e0- 446,820 | 944 625) 6 |— 4/8153 
Armavir Touapse Railway, 44 % 

DS ca Glee nadine 5,755,000 | 934 79 | 798/ + 4/513 6 
Black Sea Kuban Railway, 44 % } 

SRR i: cnc nndnbniataeahtl 1,913,760 | 938 74 | 7841+ 44/1514 9 
Kahetian Railway, 44 % Bonds} 1,400,000 | 95 75 80 + 5 {512 6 
Russian Sonth-Eastern-Railway, j 

CRETE 6.005s4<c5<s0000s 3,064,400; — 179 | 823 | + 15 97 
Troitzk Railway, 44 % Bonds ..| 3,684,820 | 934 754! 78 | + 23}515 6 





The rise has been most pronounced in the stocks 
which are either issued or guaranteed by the Imperial 
Government ; the five guaranteed railway loans have 
risen nearly as much as the two Government loans. 
Prices are still well below the pre-war levels, when 
Russian credit in London had recovered from the war 
with Japan. The bonds of some Russian municipalities 
have also improved in market value during the past 
two weeks. 


The Troubles of Greece.—A correspondent writes :— 
The Greek Government has definitely renounced any 
intention that it may have entertained of entering the 
war on either side. The 12 older classes of troops with 
the colours are being demobilised, and the nine next in 
order are shortly to be granted two months’ leave. 
These measures will reduce the army to somewhere 
near its peace strength of about 40,000, and, inci- 
dentally, will leave the defence of the kingdom against 
a Bulgarian inroad to be conducted by the Allied 
troops. The regions outside the Allied lines, however, 
are open to the incursions of the Bulgarian Regulars 
and of the Bulgarian comitadjis, whose behaviour !s 
very bad. The population of Seres is reported to be 
M. Skouloudis stated in 
the Chamber last Friday week that the demobilisation 
was voluntary, and it is doubtless due partly to the 
withdrawal by the Allies of the promised loan on the 
Greek refusal to allow the Serbian Army to pass by 
rail from Patras to Salonika, and partly to the need of 
labour for the harvest ; indeed, the Athens correspon- 
dent of the Temps states that for some time desertions 
have been frequent and unchecked. But the determin- 
ing factor may be the restrictions imposed by the Allies 
on the movements of Greek merchant steamers. These 
are evoking protests, and their stringency has 
apparently now been somewhat relaxed, so as to avert 
famine. Popular feeling, assisted by the police, has 
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Monday ; but such manifestations are natural enough | 
of the masses, apart from the Court, Society, and the | 
zelist. 


has increased the aggregate Budget deficits to nearly 
£33,000,000, that for the current year being over 
£,10,000,000—have taken a course which has landed 
them in an inglorious passivity, and the sacrifice of 
their Serbian allies. No doubt the fear of Bulgaria 
and the Central Powers was very real, and we must not 


Allies, meanwhile, have occupied Thasos, which would 
have served as a station for German and Austrian sub- 
marines, and this step may help to protect Kavalla. 


The Crops.—The wheat crop has improved greatly 
during the last few weeks, and is now 
healthy. 
ing the last fortnight the rain and low temperature 
have somewhat retarded its growth. Barley and oats 
have germinated satisfactorily, and are looking well; 


to the Board of Agriculture, the area under barley is 
slightly less than in 1915, but that under oats is about 
the same. Beans are generally a strong and healthy 
crop; peas are much more variable, but, on the whole, 
are satisfactory. 
layed, and to the North is still far from completion. 


ground, but what there is is looking well. 
damage from frosts is reported. 
about 5 per cent. below that of last year. 
sowing is not yet completed. 
difficult to work, but on the lighter soils the crop has 
gone into a satisfactory seed bed. Where showing, 
there appears to be a good plant. Very little sowing 


Mangold 


has now been got ready for this crop. 
done well of late, but warm weather is needed. Insect 
pests as yet are not serious. The area under hops is 
about 8 to 10 per cent. under last year. The hay crop 
promises to be an abundant one. Seeds hay is ex- 
pected to give a yield 5 to 10 per cent. above the t1o- 
year average, and meadow hay should be 5 per cent. 
above the mean. The heavy rains have laid a good 
deal of the crop, which greatly increases the labour 
\jof cutting. Prospects for small fruit are moderately 
good. Orchard fruit is less satisfactory, insect pests 
having done a considerable amount of damage. The 
deficiency of labour is becoming very acute, and it is 
difficult to keep the fields clean. The position is likely 
to be still more serious as time goes on. 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—At the beginning of this week Sir George 
Askwith published his award with regard to the appli- 
cation of the operatives in the spinning section of the 
Lancashire cotton industry for an advance in wages of 
19 per cent. After reviewing the circumstances of the 
claim, the award provides for a rise of 5 per cent., 
beginning with the week ending June 10, 1916. No 
further change in the rates of pay can take place 
during the remainder of the year, and after the end cf 
ig16 either side must give six weeks’ notice of any 
proposed alteration. On the whole, the decision may 
be said to favour the position put forward by the 
employers, and undoubtedly the trade union officials are 
thoroughly dissatisfied with what they have got. It 
is said in some quarters that the award will mean the 
end of voluntary arbitration so far as the operatives are 
concerned. The officials of the Cardroom Operatives’ 
Association are particularly sore on the matter, as 
during the negotiations it was contended that the 
lower-paid workers should receive more consideration 
than those grades of operatives that obtain the highest 
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be too hard in our judgment of a small nation. The| 


generally | 
Warm weather is needed, however, as dur- | 


in the North the oats are particularly good. According | 
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expressed itself in protest meetings in various towns, | wages. 
and in demonstration against the Allies in Athens on | the next six months, it is pretty certain that in January 


in the excitable Greek populace, and the real feeling | by the trade union officials. 
rabble of the capital, is probably pro-Ally and Vene- | 


Through fear of Germany the King and his | 
advisers, after an eight months’ mobilisation—which | 








Although many things may happen during 
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next an application for a further advance will be made | 





The Corn Trade in April and May.—Prices for British 
grain during April and May showed a slight weakening | 
in breadstuffs, but a very strong market for oats. | 
There was a remarkable scarcity of home-grown | 
barley, and grain for malting realised some exception- || 
ally high prices. The following are the British grain }} 
prices for April for the last seven years :— 








-———— Mark Lane.——-—~_ - Country. ~ | 

Wheat. Barley. Oats. Wheat. Barley. Oats. | 
April. s d s d s d s d s d s d} 
Bee oeccee B6..8 3.87. 3..8 35. WS 
UGLL.. cee D 4..%° 3. BR... 46¢..8 2.. 2m 
1912... 2.06 376.0210 ..B.. Bill... W4*..B SI 
BRED ccccs 55 6..24 4..19 5..31 6 .. 27 0..19 1} 
Be G ec ccce 335..9% 1..23..31 7..% 0..18 5} 
1915...... s90.KH0.33..853..40..0 8] 
eee 54 0..53 0..33 8.. 54 0..53 4..33 OF} 


For the month of May there are a good many varia- 
tions, but only for small amounts. 


The following are 
the figures for May :— 








Potato planting has been greatly de- | 


Very little of the main crop is at yet showing above | 


} 
Very little | | 
Che area planted is | During April there was a fair demand for imported 1] 
| wheat, but prices proved difficult to maintain in the | 
Heavy land has been | 

| 


a London.———~_ —————Country ~ 
May. Wheat. Barley. Oats. Wheat. Barley. Oats. 

s @ s d s d s d s ad s 4d} 
m6 ...808 9.80 23..1989 3.02101 .. BDM.. Wh! 
}1912 ..g D5 OH 1..0W5.. 3B 4... 4 G6.. 18 ll| 
1912 .... @3..31 2..24 8..37 9..09..233 SII 
WIS... H6E..B3..0W1.Bd7..6 7..19 9}! 
1914 .... 54 0..25 0.. 20 6.. 32 8.. 25 6 .. 1810}; 
3156 ..k DBI. KHRDZ..BD1.4060.039..8 Fi 
me... HBE..82.HO..8 3..8 0..8 1} 





face of good imports and of increasing supplies on | 
passage. The Government has lately given preference | 
to wheat cargoes, with the result that during April | 


| the supply on passage nearly doubled. Canadian and || 
of turnips has yet been done, but most of the land | American wheat fell during the month over 4s per qr. | 
Hops have | ‘ 


The difficulties over tonnage in the Indian Ocean cur- | 
tailed the shipments of wheat and rice from India and | 
South-East Asia, while Australia is greatly behindhand | 
in shipping her large new crop. 


The prices of April 


| imports for the last seven years are :— 
Wheat. Barley. Oats. Maize. Linseed. | 
April. s d s d s d s d s d| 
tS eee 39 0 1S 6 15 9 24 6 60 0} 
S BERR cccce 38 0 22 0 15 6 22 0 71 0} 
| Seana dees 44 6 30 0 21 0 30 0 60 0} 
| neds 40 0 266 .. 18 6 25 3 44 6 
| Reeeecene aw ©. @s « Ba 24 6 46 0 
i ee oo. HAG 30 0 39 0 51 0 
a 63 0 .. 4 0 35 0 52 0 70 0 


There was quite a glut of imported wheat during May, 
and prices consequently fell considerably. Even barley 
dropped a shilling, while oats and maize dropped six- 
pence. The following are the prices of May imports 
for the last seven years :— 


Wheat. Barley. Oats. Maize. Linseed 
May. s d s d s d s d e <4 
a 37 0 6 ..150.. 249 57 6 | 
a OS luc ae SG 23 6 70 0 
ee SS re 21 0 29 0 61 0 
BORD acesas 36. RE 17 0 24 6 44 6 
eee ae @ wo 16 G 26 6 46 0 
BO hdccee 73 0 35 6 30 0 38 0 54 0} 
ee 59 0 4§ 0 .. 4 6 51 6 70 O 


Imports of breadstuffs have been very satisfactory | 
during the last two months, but very little maize and 
oats have arrived. The following are the quantities 
imported during May for the last seven years :— 


Breadstufis. Barley. Oats. Maize. 
May. (480 lbs.) (400 lbs.) (312 Ibs.) (480 Ibs.) 
1910 .. 2,205,000 .. 228,000 .. 597,000 .. 412,000 
1911 .. 1,880,000 .. 439,000 .. 503,000 .. 384,000 
1912 .. 2,580,000 .. 41,000 .. 806000 .. 188,000 
-- 2,078,000 .. 269,000 .. 661,000 .. 471,000 
1914 .. 1,864,000 .. 326,000 .. 561,000 .. 593,000 
530,000 .. 254,000 .. 387,000 .. 542,000 
000 .. 526,000 .. 76,000 .. 287,000 
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London Chamber of Commerce and Pretection.—The 
second report of the Special Committee of the London 
Chamber of Commerce on ‘‘ Trade During and After 
the War ”’ is not a very businesslike document. Issued 
at a time when paper is scarce and postage heavy, it 
has no less than six wasted pages, and the printed 
matter is not easy to read; the names of the members, 
too, are omitted. The aims of the Committee are 
Tariff Reform, with the latest variations—i.e., Prefer- 
ence between England and the Dominions and between 
the Empire and our Allies, ‘‘ favourable treatment ”’ of 
neutral countries, and a ‘‘ trade war’’ against enemy 
countries. Going more into detail, the Committee pro- 
poses a ‘‘ tentative tariff for, say, five years on an ad 
valorem basis,’’ leaving the “‘ scientific tariff’? with 
specific duties for subsequent negotiation. It is rather 
tactless of the Committee to print a table from the 
famous Blue Book of 1903, which shows that our ally, 
Russia, was charging an average of 131 per cent. on 
British goods, while our Austrian and German enemies 
were charging only 35 and 25 per cent. The “‘ tenta- 
tive tariff’? has maximum, general, and minimum 
rates, with additions or subtractions according to the 
preference given to this country or to other countries, 
and has the usual categories of ‘‘ wholly manufac- 
tured,”? ‘‘ semi-manufactured,”’ foodstuffs (raw and 
manufactured), and raw materials. The Committee 
admits various difficulties in connection with com- 
mercial treaties, the ‘‘ most-favoured-nation ’’ clause, 
and so on, but it says nothing about the special con- 
ditions of our trade with the Allies. Now we import 
from France mainly luxuries, such as wines, frocks, 
and hats; it will be small consolation to the Paris 
modiste, if we exclude French hats and frocks, that we 
are also shutting out Berlin sport-hutter and reform- 
kleider, which no Englishwoman would wear. It is 
clear, too, from communications printed in the Appen- 
dix from Chambers of Commerce in Allied countries, 
that French and Russian merchants view the proceed- 
ings of the Committee with some alarm. 








Indian Banks and Silver.—On April 14th the Banks 
of Bengal and Bombay lowered their rates to 7 per 
cent.; the Bank of Madras, however, maintained the 
8 per cent. rate, established on January 17th of the 
current year. Meantime, acting in close co-operation 
with Government, the Bombay Bank have raised their 
silver loans to 8 and g per cent. Capital, the leading 
Indian financial paper, congratulates the banks on the 
adoption of this policy. Writing on May 18th, it 
says :— 


In consultations with responsible financiers in Calcutta the 
policy of refusing to assist silver coin to “‘ become the sport of 
the bullion market” is, we find, strongly endorsed, and Govern- 
ment need have no apprehensions that full co-operation will be 
lacking in wisely directed efforts to stamp out any tendencies to 
turn the silver situation to the public disadvantage. It is recog- 
nised that the position in the silver market is extremely difficult. 
In Europe the demand for silver coin is unprecedented. Com- 
munal notes, tramway tickets, and (in Germany) iron have been 
pressed into service to meet the demand, and China’s exports of 
silver to Russia have been so great as to put some of the Chinese 
banks themselves into difficulties. In India the steady rise in 
prices has made a full supply of small coin essential, and the 
silver speculators were fully prepared to take advantage of this. 
The impartial onlooker cannot help admiring, and welcoming, 
the prompt recognition of public interests which has induced 
Government and the banks to keep these speculative tendencies 
in check. The Indian Specie Bank, which financed the last 
great silver speculation, is dead, and the banks, on whose re- 
sources the silver dealers now rely to finance their holdings, are 
governed by traditions which place all forms of speculation out- 
side their range. We hear that the banks are now asking for a 
30 per cent. margin, and prices have fluctuated to such an extent 
that this action will cause no surprise. The stock of silver in 
India is reliably estimated at 10,000 bars—7,500 in Bombay and 
2,500 in Calcutta. At present prices the aggregate value of these 
stocks is approximately Rs. 250 lakhs. At 6 per cent. to 8 
per cent. the financing of these holdings has become 
burdensome, and purchases can be made without diffi- 
culty. At recent prices, it is stated, it would, statistically, 
have been profitable to buy im India and resell in London, but 
prices fluctuate so rapidly that any reliable estimates of values 
are difficult to frame. Most “buyers” are holding their hands, 
anticipating that prices will drop. 
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In wpite of the Mexican embargo, the situa 


viewed in Calcutta as more hopeful than seem, aaa 
sible a few weeks ago. At the annual meetin; ot 
Chartered Bank of India, Australia, and Chine. the | 
chairman, Mr H. M. Ross, who had so much to do 


with the triumph of the gold standard in India, and 
the defeat of those who clamoured for a gold curr: ney, 
said that ‘‘ it was very satisfactory that atter 
of terrible upheaval they could congratulate each other 
that so far as the Indian currency system was con: 
cerned, and so far as the stability of the rupee was 
concerned, they were on a firmer basis, perhaps, than 
ever before.’ In the tea industry the freight outlook 
is Causing much anxiety, although tea exports in April 
increased by roughly 84 million Ibs. The British 
market requires tea at all costs, and the Chancellor of 
the Exchequer, who finds tea so lucrative a source of 
revenue, sees that it gets it. 


18 months 








Japan’s Trade in Munitions.—lKussian orders for 
munitions, writes a Tokyo correspondent, on May ioth, 
still continue to pour into Japan, and this notwithstand- | 
ing the difficulty recently experienced in floating loans | 
for their payment, which has been obviated by an 
agreement with Japanese capitalists for accommoda- | 
tion. The orders which Japan has received from) 
Russia since the war began now total some 400,000,000 | 
yen. The most recent orders have been for 5,000,000 
yards of Army cloth, 2,600,000 pairs of military boots, 
and 20,000 pairs of sandals, valued at some 50,000,000 
yen. A previous order received by the Japanese military 
authorities for woollen cloth to the value of 5,000,000 
yen was met immediately by accommodations from 
Army stores on hand, while a further order for 
2,800,000 yards of Army cloth and 800,000 pairs of 
shoes at a total value of 15,000,000 yen, was filled and 
delivered last autumn. It is reported that further | 
orders to the extent of 15,000,000 yen have recently | 
been placed with private firms, such as the Mitsui, the | 
Okura, and Shibukawa, including not only woollen 
cloth, but wire and sanitary goods. Russia has been | 
trving to place orders in the United States, but owing 
to uncertainty of date in delivery, and the compara- 
tively high prices asked, she is finding it more profit- 
able and convenient to depend on Japan. Owing to 
the abnormal situation created in the paper market, | 
as well as in dyes and medicines by the war, there has, 
during the past year, been a craze for promotion of 
enterprise in these lines; but a reaction has now set 
in with disastrous consequences in many cases. The 
paper market has experienced a tremendous slump 
owing to increased exports, and those who had been 
cornering the market have suffered heavily, and some 
have gone bankrupt, the same being true in the dye 
and chemical industries. The large amount of money 
put into circulation by payments for war munitions in 
Japan naturally is creating an unusual demand for 
luxuries ; but economically there is an outcry that the 
inflow of money is benefiting the rich at the expense 
of the poor, since there is a rise in the cost of living 
without a corresponding increase in wages. But so 
long as the price of rice remains low, suffering and 
disaffection may not appear. 








The Cunard-Dominion Line Deal. — The Cunard 
Steam Ship Company announced towards the end of 
May that arrangements were being made to acquire 
a controlling interest in the Commonwealth and 
Dominion Line, and an extraordinary meeting is to be 
held to sanction the increase of capital necessary to 
carry out the provisional agreement. It is proposed 
to purchase not less than 75 per cent., and up to the 
whole of the share capital a the Commonwealth and 
Dominion line, which amounts to £51,997 500 in 
ordinary and 6 per cent. cumulative preference shares. 
Holders of over go per cent. of the shares of each class 
have agreed to accept the terms, and if the remainder 
agree it is proposed to allot in return £1,926,8!! 
Cunard ordinary shares and 5 and 6 per cent. prefer- 
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ence stock. The number of ordinary shares to sarees adjusting the banking relations with other! 
allotted is equivalent to about 44 per cent. of the total | nations. and constructing roads. These daslanitiiion I] 
issued, and it seems rather astonishing that the Cunard | of the Minister of Finance were received outhiiaiee ca I] 
directors should thus propose to give a controlling | ally in the House, and have met with sincere ia bh “|| 
interest to new holders. The entry of the company | tion by the Madrid Press of all shades | | 
into the a and Indian trade was made by the | : | 
icquisition of interests in the Anchor and the Anchor- | sin | 
at klebank lines, and the latest acquisition of a large | Transvaal Gold Output and Labour.— 1 — ] 

linterest in the oversea carrying trade of Australasia gold production in the fransvaal supplied by the {| 
Chamber of Mines show a further reduction in the || 


should do much to help the company to face the diffi- | iil antainii ; hick . 
‘ ° ’ + Cie averave O put cn ame nt PS ss ounces 
culties and fluctuations of trade after the war. i. os Sy Pes WENCH AIMCURIES WO 25,000 Ou i 

| in May, as against 25,156 ounces in April. As a matter || 


— ———_—__—_— of fact, it is the lowest da : average since July last |] 
Spanish Finance and the Budget for 1917.—Our | vear, when it was 24,850 ounces. The total produc- 


° ° aa | ti ) I —— = R p © ne o ~~ 
Madrid correspondent writes :—The Bude ret for 1917 | on in Mz ty was 777,0051 ounce of fin gold, valued at 
- ‘ 


presents few important modifications on that of the | £:3:303)37; as ¢ ——— d with a production of 754,672 
present year. Firm in its determination to retrench, | ee aa April, valued at £:3205;043. In May last 
the Government reduces by 29 million pesetas the |“. , releg 7 folic 793)54° ae ae mee he 
credits of the Ministerial Departments, a saving which es ‘wad se — Loner SOS the ENE 
is partly counteracted by an increase of to million | value of gold since Ig1t1 : 


pesetas due to the growth of the National Debt, and CHaMBER of Mines’ FIGURES 


of other liabilities; so this Budget presents a decrease 









































in expenditure of 19,123,0G2 pese tas. A comparison mat. ae = ae 7 aan, ht ne 
with former Budgets give: re — é £ & 2 £ & 
ith gets gives the following results : January ............) 2,765,386) 3,130,830) 3,353,116] 2,768,470! 3,037,058) 3,344,948 
Siciniiate i a | 2,594,634| 2,989.832) 3,118,352) 2,660,186, 2,872,406) 3,201,063 
; ; esetas. March .......+++++--| 2,871,740) 3,528,688) 3,358,050} 2,917,346 3,202,514) 3,384,121 
Expenditure....... cocccccccccccccce 1,447,652,000 - Til ...+++0- sereeees| For sil Tes 5,354,358! 2,904,924 5,160,651) 3,205,643 
ee eae Sat Tl enchasednes 3,373,998) 3,059,340) 3,243,347| 3,305,377 
& . 1,303,612,000 June segeeenees on 2.901, ab 3,202,517 3,173,382} 3,049,958) 5,208,224) 
nee EP ntenes eens 3,255,198| 2,783,917) 3,111.398 3,272,258) 
Deficit indicated ........scccce 144,040,000 DUQUE 22. cccccccccce 3,030,360} 3,248,395) 3,092,754) 3,024,037! 3,307,975 
—— ©0* ccoccece aooce Saas ioe 2,999,686| 2,982,650; 3,299,423) 
a. : ies i aa ies tt FE of beams «+| 3,010,130} 3,265,150) 3,051,701) 3,116,754) 3.388,122) 
The Government proposes to liquidate the differences November ......... | 3.057,213) 3,216,965) 2,860,788) 3,040,677, 3,317,534) 
not only through the above-mentioned saving, but also | December Seed 5,015,499} 5,297,962) 2,857,958} 2,952,755) 5,517,949) 
by increasing the existing taxation, and by imposing Total .....-+2.. 34,991,620! 38,757,560 37,358,040 35,588,075 38,627,461 16,439,152 


new taxes. For this purpose a Bill is presented with 
the Budget levying a contribution on the extraordinary 
profits obtained in consequence of the war. The 
Bill runs thus:—‘‘A direct contribution is estab- 
lished on the extraordinary profits obtained by 
companies of all kinds, by merchants and private 
individuals, and by foreigners and foreign com- 
panies doing business in Spain.’’ All profits ex- 
ceeding those established according to law and those 
acquired since July 1, 1915, are considered as ‘‘ extra- 
ordinary profits.’? The taxation imposed varies from 
25 to 4o per cent. of the profits described as “‘ extra- 
ordinary.’’ This contribution will be exacted direct 
by the State in all the national territory. The Govern- 
ment is authorised to fix the date when the contri- 
bution shall cease. The Minister of Finance, 
Sefor Alba, made a most important speech in the 
Cortes on June 5th, which has caused much sen- 
sation in financial and political circles. He began by 
analysing the economic situation of Spain, and did not 
attempt to hide the bad condition of the public 
Treasury. His conclusion was that the Spanish State 
had to face a deficit of 1,050 million pesetas. Senor 
Alba stated that the Liberal party ‘‘ would not, and 
ought not, to issue a loan at present. It was first 
necessary to initiate a policy of economy with a firm 
intention of restricting many items of the Budgets. 
[he Spanish Administration would not suffer much 
through the restriction of expenditure on useless and 
unnecessary oOfficials.’’ He admitted the duty of the 
Government to diminish the expenses of all sorts in 
Morocco. The House listened amazed when Senor 
Alba stated that the expenditure in Africa since 1909 
had risen to 6824 million pesetas. In emphatic terms, 
the Minister declared that on this point the Govern- 
ment would not vacillate :—‘‘ When once the nation 
was convinced of the austerity of those administering 
the public Treasury, it would be time enough to recur 
to a.loan if necessary. Imposts on extraordinary 
profits due to the war, contributions on the mis-named 
‘ plus valia,’ revision and modification of the laws regu- 
lating the Bank of Spain, the Tabacalera, explosives, 

match monopoly, &c., are also sources which must in- 
crease the State revenue.’’ Sefor Alba expounded to 
the House his programme of economic and financial 
measures, which aimed at giving facilities for the ex- 
portation of Spanish products, increasing the means of 


Production during 1916 so far has compared ver 
favourably with previous years. The labour supply 
has been declining sharply in the past three months, 
which has had the effect of lessening the output. The 
following are the latest native labour statistics :— 


| 





Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— Feb., Mar., April, May, 

1916. 1916. 1916. 1916 
Gold mines........ 209,426 .. 203,575 .. 199,936 .. 194,765 
Coal mines .......-. 9,468 .. 9,588 .. 9,827 .. 9,811 
Diamond mines .. i a wat os SSB .. 1,459 








Total ........ 219,864 .. 214,080 .. 210,701 .. 206,035 


Nationa] Refuges.— The best-known part of the work 
of the National Refuges, whose appeal for pen 
1S istance (owing to the increased cost of food, &« | 
commnand to the notice of our readers, is that ‘ con- | 
° ‘ ‘ e « : on 99 j 
nection with their training ship, the *‘ Arethusa.’’ Up to | 

the end of last year no less than 2,198 poor lads trained 
on this ship, under Commander Martin, had passed into | 

the Royal Navy and 6,331 into the merchant service. 
Indeed, as the secretary says :— | 
There is scarcely a ship in the King’s Navy without one «1 |} 
more ‘* Arethusa’’ lads on board. Already they have fis gueed i | 
everywhere. They have been found in all the actions of t 
North Sea, others were in the Falkland Islands battle, S me 

were at Samoa when the British took possession, am - 

on the H.M.A.S. ‘* Sydney’’ when she destroyed the German | 
cruiser ‘‘ Emden,” others are in the Persian Gulf, and in all |} 
the seas where the British flag is now flying the ‘* Arethusa ”’ 
lads are doing their part. 
Further, boys who have been trained by the society | 
(which is under the patronage of the King and Queen) | 
are to be found in 100 British regiments. 
enna nnn nnn | 


WE are informed that the head office of the Bank of 
Roumania, Limited, which was established in 1866, 
and registered as an English limited company in 1903, 
is to be removed, on the 15th instant, from No. 7 Great 
Winchester street to No. 27 Throgmorton went B.C. 
Mr H. Locke has been appointed secretary of the bank 
and London manager in the place of Mr H. W. A. 
Kilgour, who has retired on account of ill-health. At | 
a court of directors of the Royal Exchange Assurance 
held Wednesday, June 14th, Sir David Yule was 
appointed a director of the Corporation. 





—_——— 
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Foreign & Colonial Correspondence. 


FRANCE.—TAXATION RETURNS—THE RISING 
COST OF THE WAR. 
(FROM OUR CORRESPONDENT. ) 


Paris, June 13. 


In a week including three holidays the Bourse has 
naturally been extremely quiet. The news of the 


death of Lord Kitchener caused a temporary reaction ; 


but it was offset by the gradual realisation of the true 
facts of the battle of Jutland, and the Russian suc- 
cesses later in the week; and at the time of writing 
prices are noticeably firm. 

The May taxation returns do not, of course, com- 
pare at all with those of a normal month, since the 
invaded departments cannot pay their quota; but May, 
1916, does show a very decided improvement by com- 
parison with May, 1915. 

Comparison with 





Revenue. May, 1915. 
francs. francs. 

Registration ............ 36,373,500 .. + 9,639,000 
BRD ccccssccrcscsess 8,720,500 .. + 303,500 
Bourse operations........ 197,000 .. + 135,000 
NN aS Siew wien & 9,450,000 .. + 3,130,000 
I in Siveuensices eee 107,329,000 .. -+24,260,000 
Indirect taxation ........ 30,569,000 .. — 4,943,000 
BOER cccccccccecccces .- 16,817,000 .. — 891,000 
Monopolies ........ .... 50,629,000 .. + 5,882,000 
Dcvkiskphes shdseusee 19,483,300 .. + 3,811,600 
Dehestee . cccccccssecs ca 6,424,600 .. + 2,166,900 
Telephone ...........++. 2,394,200 .. + 611,200 
| ARES SE Perera 290,947,000 .. +44,910,600 


Comparing the first five months of 1916 and the same 
period in a normal year, there is a deficit of 2144 
million francs; but May, 1916, is 45 million francs, or 
18 per cent., better than May, 1915, and the first five 
months of 1916 180 million francs better than the 
same months last year. May, 1916, is 6.9 per cent. 
below the normal average for the month, but in 
February the deficit was over 13 per cent., in March 
nearly 11 per cent., and in April 13.3 per cent. 

The Budget Commission has been busy on the latest 
credit vote, though, in spite of the demand for a 
secret session to discuss the burning questions of the 
conduct of the war, it is not likely that much change 
will be made in the Finance Minister’s proposals. The 
reporter to the Commission gave some interesting 
figures as to the progressive cost of the war. Thus it 
appears that the expenditure for the first nine months 
of 1916, assuming that the estimates are realised, will 
exceed that for the whole year 1915. If the average 
monthly cost for the three months be at the same rate 
as for the first nine the 1916 vear’s costs will total over 
31,000 million frances, and the total cost, since the out- 
break of war, 63,000 million francs. Allowing for civil 
expenditure at the normal rate (500 million francs per 
month) the actual cost of the war up to December 31, 
1916, works out at 48,500 million francs in round 
figures. Up to May 1, 1916, the funds from all 
sources at the disposal of the Treasury amounted to 
38,500 millions; 6,000 million francs from budgetary 
sources, some 10,000 fmillion francs from National 
Defence bonds, 766,000 million francs from National 
Defence stock, 1,079 million francs’ worth of bonds 
placed in England and the United States, 11,964 million 
francs from the 5 per cent. loan (6,368 millions being 
in cash), 1,243 million francs representing France’s 
share in the United States loan; 7,300 million francs 
advanced by the Bank of France, and 10 million francs 
by the Bank of Algeria. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 





(June 17, 1916. 


DEBTOR. 
June 8, 1916. June 2, 1916. June 10, 1915 
f ° f Q t , 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 1s : 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. cee p 
Reserve ...... se asnetaie -- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed propert 4,000,000 0 4,000,000 0 4,000 000 
Special reserve ..........0 8,407,444 16 .. 8,407, 8,407, 


1 res ; 407,444 16 .. 444 16 
Notes in circulation ......15,665,234,890 0 ..15,531,128,800 0 ..12015728 679 0 
Interest on securities...... 52,489,048 85... 31. 016,347 18 52,746,780 45 





Bank notes to order........ 6,125,404 50... 6,284,990 89... 12.194.679 a7 
Treasury account .......... 42,223,108 26 .. _ 54,715,860 22 .. 44,142,104 19 
Current accounts, Paris.... 1,325,336,042 68 .. 1,326,915,153 57 ..1,583.842,65) 4 
Do branch banks .... 771,118,418 0 .. 779,048,011 0 .. 540.748.752 9 
Dividends payable ..... see 3,296,533 ee 5,304,749 85 .. 3,030,417 a5 
Discounts and sundries .... 61,042,490 95 .. 56,925,854 15 ..  35.917,879 75 
COORD 0cskcccvdcieos 7,413,963 0.. 7,413,963 0... — 2,104,859 65 
NOE: 6 canécceces coeceee 300,355,375 23 .. 431,054,597 13 .. 457,527,144 32 
Total ..ceceeeeeeeeee -18,490,089,167 32 ..18,453,272,224 99 ..14953387,831 4 
CREDITOR. 
f c f c { ® 
Cash in hand .........0++++ 5,095,277,186 78 .. 5,091,569,607 24 ..4,294,861,253 49 
Balances abroad .....-.... 688,181,932 35 .. 701,543,002 54 .. 789,235,216 46 
Commercial bills overdue.. 2,061,104 79 .. 8,949,690 30 .. 592,656 91 
Discounts in Paris ....... - 148,102,016 20... 155,140,891 45 .. 78,390,233 49 
Foreign bills ..... boesunsa ° 1,636,128 16 .. 1,512 386 65 .. 1,222,470 87 
Treasury bills .. ........ . 44,384 84 .. 107 812 30... 52,510 39 
Discounts in branches .... 249,382,668 0 .. 285,386,744 0 .. 178,717,074 0 


Adjourned payments Paris 
and branches ...........++ 1,495,226,399 39 . 
Advances on bullion ...... 4,290,000 0 
Do on public securities.. 756,298,120 22 . 
Do by branch banks .... 446,011,571 0.. 


1,513,782,218 70 ..2,337,498,489 6] 
4,290,000 0.. 4,543,000 0 
761,184,431 71 .. 176,281,353 25 
438,171,780 0... 443824.366 0 


Advance te State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 

DO SOC MO WEE ccccccccce 7,700,000,000 0 .. 7,600,000,000 0 ..5,700,000,000 0 
Temporary advances(floods) 43,150 O.. 43,150 0.. 2,871,450 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments ............ 1,085,000,000 0 .. 1,035,000,000 0 .. 205,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

Do disposable .......... 99,527,058 44 .. 99,527,058 44 .. 100,050,895 29 
Rentes undisposable ...... 1 0 .. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 50,741,746 37... 60,723,327 5 .. 49,491,464 63 
Expenses of management.. 8,875,324 97 .. 8,776,497 52 .. 5,940,356 46 
Special reserve ...... seca 7,546,780 45 .. 7,546,780 45 .. 8,907,594 1 
Sundries ......... dsesecues 339,062,845 22 .. 377,436,096 50 .. 263,446,890 4 


———— eo - 


Total .........+00..--18,490,089,167 32 ..18,453,272,224 99 ..14953,387831 4 
BANK OF FRANCE RATES. 


DUSSCUR. ccocccccocsccccoconcceccesocoscsesceesoesesescoss 


Advances on bullion ......... ec cccccccccccccccccccccccecee 
Advances en public securities .ccccccccccccocccccccccescce 








AUSTRALIA.—THE QUESTION OF CONSCRIPTION 
—NEW SOUTH WALES POLITICS — BROKEN 
HILL LABOUR—QUEENSLAND INSURANCE— 
LABOUR DISPUTES IN 1915—WAR RELIEF 
FUNDS—THE PETROL MONOPOLY REPORT. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, May 3, 19106. 

NOTWITHSTANDING a vigorous propaganda, recruiting 
during the last few months has not come up to expecta- 
tions, and the question of conscription is being discussed. 
The Labour party is opposed to it. The Commonwealth 
Government recently referred certain questions to the 
Federal Parliamentary War Committee. The Committee 
Was not invited to make any recommendations on the ques- 
tion of voluntary or compulsory service, but was asked 
whether, ‘‘ in view of the necessity of efficiently maintain- 
ing our industrial and commercial life, together with the 
responsibilities of Australia in this war, and in comparison 
with the contribution of other Dominions, it is of the opinion 
that the Commonwealth is adequately represented at the 
front. The Committee is, therefore, invited to offer any 
advice or recommendation with a view to the improvement 
of the present system of recruiting.’? The Committee, in 
response to this, expressed the opinion that Australia is 
not adequately represented at the front, and recommended 
that the Government should fix an early date for a minimum 
number of new recruits, accompanied by public intimation 
that, if the number be not forthcoming by the specified date, 
the whole question of the voluntary system will be reviewed. 
The Government will make a statement on the whole ques- 
tion when Parliament meets a few days hence. 

The circumstances under which the New South Wales 
Labour Premier, Mr Holman, has resigned office are of 
an extraordinary nature. The Labour Conference, an extra- 
Parliamentary organisation representing the Labour party 
in New South Wales, which has just been sitting, passed 
a vote on April 26th that the Holman Government be 
severely censured for refusing to give effect to the first 
plank of the Labour platform, the abolition of the Upper 
House, this being carried by 105 votes to 68. The Govern- 
ment thereupon consulted the Parliamentary Labour 
Caucus, which decided that the Government should not 
resign. On May 1st the matter was raised again in the 
Conference, when Mr J. C. Watson (who formerly led the 
Labour party in the Commonwealth Parliament) moved: 
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“ That, in view of the decision of the last Conference on 
the abolition of the Upper House, the Conference with- 
draws the censure on the Government.’’ This was re- 
jected by 103 votes to 55, but the Conference passed another 
resolution to the effect that, while it censured the Govern- 
ment, it did not ask for the resignation of the Premier or 
the Ministry. A further resolution was passed that the 
Conference is determined that the abolition of the Legisla- 
tive Council and the introduction of the initiative and re- 
ferendum shall be placed in the forefront of the Labour 
policy. In view of these resolutions, the Parliamentary 
Labour Caucus decided on May 2nd to accept Mr Holman’s 
resignation, and to have another Labour Ministry. The 
formation of a new Labour Ministry, in which present 
Ministers do not desire to participate, presents obvious diffi- 
culties. There is a possibility that the affair may lead to 
the Leader of the Liberal Opposition, Mr Wade, being 
called upon to form a Government. But, as the Liberal 
party numbers ten less than the Labour party, such a 
development would naturally lead to an early dissolution, 
instead of a general election at the expiration of the present 
Parliament at the end of this year. 

The novel feature of the whole affair, from a constitu- 
tional point of view, is that a Government crisis should 
arise neither from an adverse vote in Parliament, which 
is not in session, nor from the Government forfeiting the 
support of its own party in Parliament, but from an adverse 
vote in the extra-Parliamentary organisation. The affair 
demonstrates that the views and experience of the leaders 
of the Labour party are of minor consequence in comparison 
with the decisions of the body of the party as arrived at 
by its organisations. 

‘The Inter-State Trades Union Congress will open at 
Hobart on May 15. ‘The agenda paper includes a number 
of matters of political interest, amongst them being a pro- 
posed vote of censure on the Federal Labour party for the 
abandonment of the referendum last year. 

On April 28th an award reducing the hours and ‘ncreas- 
ing the wages of the Broken Hill miners was made in the 
Commonwealth Arbitration Court by Mr Justice Higgins. 
The case was the outcome of a dispute which arose last 
year, when the underground miners absented themselves 
from the Saturday afternoon shift in order to obtain a 
reduction from 48 to 44 hours per week. This action, which | 
Mr Justice Higgins describes as a ‘‘ foolish procedure,’’ 
was in breach of their contracts, and culminated in a full- 
blown strike. So long as this strike was in progress the 
Judge refused to deal with the case in the Arbitration Court, 
on the principle that the men cannot expect to have the 
benefit of the arbitration principle and at the same time 
defy the law by going on strike. By the intervention of 
Senator Pearce, the Acting Commonwealth Prime Minister, 
it was arranged that the miners should return to work, and 
that the case should be heard, and should receive precedence 
in the Court, which has abundance of cases to deal with. 
The hearing has been rather prolonged, and has at times 
amounted virtually to negotiations between the Judge and 
the men as to what they would accept. The attitude of 
the men has been practically that they look to the Arbitra- 
tion Court to make an award in accordance with their re- 
quirements, and, unless the Court did this, they preferred 
to strike as a means of getting what they want. In decid- 
ing to reduce the working hours from 48 to 44 per week, 
the Judge has accepted the assurance of the men that they 
will be able to produce as much ore per man in the shorter 
time as in the longer time. The increase in wages to the 
Broken Hill miners is based on the higher cost of living. 
The minimum wage for labourers at Broken Hill is raised 
from gs. 6d. to 11s. 3d. per day, while the “ setting ideal ”’ 
for contract miners is raised from 13s. to 15s. per day. 
The expectation that as much ore will be obtained in 44 
as in 48 hours is not taken altogether seriously, and it is 
thought that the assurance has been accepted somewhat 
too readily by the Court. Between the reduction in hours 
and the advance in wages the mining companies will find 
their expenditure appreciably increased, and, while the 
prices now ruling for metals leave a good margin to the 
principal mines, the question of the position when prices 
decline to a normal level after the war will present a certain 
amount of difficulty. 

The litigation by the insurance companies against the 
Queensland Government over the monopoly of workmen's 
compensation insurance business which the latter seeks to 
establish is now in progress, and pending the hearing of 
the matter by the full Court early in May an interim in- 
junction has been granted against the Government to pre- 
vent it from continuing the steps which have been taken 
in preparation for bringing the Act into force on the as- 
sumption that the Act gives the Government a monopoly. 
This Act, which was passed late last year, is contradictory 
in its terms, as in some sections it purports to limit work- 
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men’s compensation insurance business to the Government, 
while in others it recognises the right of the insurance com- 
panies to obtain licenses to carry on this class of business. 
As the Chief Justice of Queensland (Sir Pope Cooper) said 
when giving the interim injunction, it was a very curious 
Act, and he had never seen one like it before; but as he 
further pointed out, a judge has to deal with the Act as 


it stands, and one cannot blame one or other branch of the 
Legislature. 


} 
| 


_ The Act has not yet been brought into force, but the 
Government Insurance Commissioner recently issued regula- 
tions under which all empleyers are required to send in in-| 
formation as to their estimated wages, while throughout | 
the regulations it is assumed that the Government monopoly 
exists, the point now being tested by the companies. 
Immediately after the interim injunction was granted the 
Queensland Government announced that it would under- 
take fire insurance business. This is apparently being done 
without any Parliamentary authority. The Government | 
Insurance Commissioner has been 





, instructed to effect a | 
drastic reduction in the rates for private dwelling-houses, 
as, according to the official announcement, this is a class 
of Insurance that particularly affects the wage-earners ; 
while he has also been given authority to liberalise fire 
policy conditions in certain respects, and to make forward 
contracts for any desired period up to ten years. 

The Commonwealth Government 
lished some preliminary returns of industrial disputes 
during 1915. The principal totals compare with those for 
the two previous years as follows :- 


Statistician has pub- 


1913. 1914 1915. 
Number of new disputes .... 208 .. 337... 358 
Establishments involved .... 921 1,203 .. 942 
Workpeople involved ........ 50,283 .. 71,049 81,292 
Working days lost .......... 623,528 .. 993,153 682,960 
Estimated wages lost....... . 287,739 500,475 350,142 


Disputes were numerous in the first two quarters of 1914, 
and after a falling off they again became numerous in the 
final quarter of 1915. The figures include certain Govern- 
ment establishments engaging in railway construction and 
working and also the naval dockyard at Sydney. 


Many funds in connection with the war have been raised 
by public subscription, and while it would be difficult or 
impossible to trace the whole of these throughout Australia, 
particulars are available as to New South Wales and 
Victoria. The total raised in New South Wales to 
March 31 was £ 2,301,601, and in Victoria £1,116,986, 
making together £ i 


eos er £,3,418,587. Of this total, £927,790 is 
for Belgian relief. 


* * * * 


The Royal Commissioner’s report on the New South 
Wales petrol monopoly was noticed in our issue of June 3rd. 
Mr Justice Pring—who was appointed Royal Commissioner 
to inquire into the negotiations between the New South 
Wales Government and the British Imperial Oil Company, 
for the establishment of a petrol monopoly in New South 
Wales, in connection with which Mr Griffith, then Minister 
for Public Works, resigned on March 28th last—issued his 
report on May 18th, according to a Reuter message of that 
date. 

Mr Justice Pring found (1) That there was no evidence 
that Mr Griffith had been guilty of corruption or of any in- 
tention to share moneys illicitly paid; (2) that Mr Henry 
Alfred Morgan, who had been appointed to,conduct the 
negotiations on behalf of the Government, had thrice im- 
properly and corruptly proposed to the British Imperial Oi! 
Company that a certain sum should be provided for the 
Minister or Ministers ; and (3) that Mr J. B. A. Reed, super- 
intendent of stores in the Public Works Department, was 
fully cognisant of these proposals, and did not report them 
to his superiors. 


Mr Morgan, who was not a Government official, was ap- 
pointed to conduct the negotiations. Mr Morgan was 
arrested on a charge of conspiracy to defraud the Govern- 
ment. 





_———__—_—_$—$———_—————————————— 


Retters to the Editor. 


QUESTIONS OF PEACE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letters from Lord Brassey and Lord Lore- 
burn, which you have lately published, are a valuable 
contribution on the subject which is foremost in the 
minds of many. The magnificent tenacity of the 
French has taught the Germans how expensive is an 






Mr Justice Pring added that he could not understand why | 
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offensive movement, even when it is supported by a 
weight of artillery inconceivable before 1915. No 
doubt our Headquarters Staff will profit by the lesson. 

Meanwhile, we are faced with a deadlock in the 
West, which has already lasted 18 months. Some of 
the critics tell us that it can only end in a war of 
attrition. This is no pleasant prospect to the people 
of this country, confident though we must be that we 
can emerge from such a trial with fewer disastrous 
results than any of the other nations involved in this 
war. But it opens a vista unpleasant indeed to con- 
template. With modern resources a nation can resist 
almost indefinitely. If in September, 1914, we had 
prophesied that Austria could hold out for 18 months 
and more few people would have believed it. The 
power of defensive resources which Germany possesses 
must be very great indeed. 

The cause for which we fight has been amply stated, 
and the time has surely come when we may consider 
what difference there is between our terms and those 
of our enemy, and whether another year of war, with 
its awful loss of life and treasure, will alter that differ- 
ence to any appreciable extent. Probably it is the war, 
and the war only, which keeps Prussian militarism 
alive. 

The resources of the nation are gravely strained. 
Agriculture will find it difficult to maintain its output. 
Prices are rising higher and higher. The German 
failure at Verdun and in the North Sea, the Russian 
advance in Asia Minor and in Volhynia, give us the 
sense of an impending crisis. Let us take heed that it 
does not catch us unprepared for an answer to the 
question of peace. It is not a question which anyone 
should answer until they have, also, considered the 
alternative. If we refuse to discuss the terms of peace 
to-day we take the responsibility of another 12 months 
of war or more. Who in the world can face such a 
prospect without a hope that it may prove unnecessary, 
and that terms of peace satisfactory both to ourselves 
and to our Allies may, after all, be arranged ?—Believe 
me, yours faithfully, BEAUCHAMP. 

Madresfield Court, Malvern, June 12th, 1916. 





THE NEW SOUTH WALES GOVERNMENT AND 
THE PETROL MONOPOLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been drawn to the reference 
in your issue of June 3rd to the inquiry by Mr. Justice 
Pring into the allegations of corruption in connection 
with the New South Wales Government’s negotiations 
to establish a petrol monopoly, the alleged corruption 
consisting of an attempt by one of the New South 
Wales Ministers to secure a commission for himself 
from the British Imperial Oil Company. In the refer- 
ence in your columns a letter is embodied gravely 
reflecting on the Government of New South Wales. 

May I point out to you that there was widely pub- 
lished throughout the Press in this country on May 18th 
last, or some fortnight before your reference above 
indicated appeared, a Reuter’s telegram, of which I 
attach a copy, conveying Mr. Justice Pring’s report, 
which was to the effect that there was no evidence that 
the Hon. Arthur Griffith (the Minister involved in the 
allegations) had been guilty of corruption or of any 
intention to share moneys illicitly paid ? 

In view of the fact that the Minister, and as a 
corollary the Government, has been completely 
exonerated from the charges, I should feel obliged if 
you would be good enough to accord this communica- 
tion prominence in the next issue of your paper.—I 
am, Sir, your obedient servant, 

B. W. WIse, 
Agent-General for New South Wales. 

New South Wales Government Offices, 

123-125 Cannon street, London, E.C., 
June 14th, 1916. 

[We are, of course, very glad to accede to Mr Wise’s 
request ; and we have added the Reuter message (which 
had escaped our attention) as an appendix to our 
Australian letter this week.—Ep. Economist.] 
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SUGAR AND PROTECTION. 
TO THE EDITOR OF THE ECONOMIST, 


S1r,—The letter of the Marquess of Graham in your 
issue of yesterday is so fair and illustrates so clearly 
the point of view of the patriotic section of the Pro. 
tectionist party that I cannot in justice to Free-traders 
leave it without an answer. 

Lord Graham says that it would be better if we pro- 
duced the whole of the manufactured article, raw 
material and all, than if we purchased our material, 
either raw or semi-manufactured. No doubt, this 
might be so if we could produce our raw or semi- 
manufactured materials as cheaply as we can purchase 
them. But it must be remembered that England is a 
manufacturing and exporting country. We can, in 
fact, only live as a nation by manufacturing and ¢x- 
porting. Now, no legislation that we can enact, no 
duties that we can impose can alter the price of the 
finished article in the world’s market. 

If, then, our finished articles are to compete success- 
fully with the products of, let us say, Germany, then 
if we are to pay as high or higher wages than the 
Germans, we must get our raw or semi-manufactured 
material at a lower price than the German finishing 
industry. In no other way can our finishing industries 
compete with the Germans in the world’s market. For- 
tunately, the German system of dumping enables us to 
do this, and we are able to sell the finished article made 
of German raw or semi-manufactured material at a 
lower price than the German finishing manufacturers. 

I now come to the land, and I think I can say that 
we all of us, both Free-traders and Protectionists, agree 
with Lord Graham that agriculture is the most im- 
portant of British industries, and that in war-time it 
ranks with the munition factories as a war necessity. 
But the importance of agriculture lies in the fact that 
it is a food industry. It provides the means of susten- 
ance to the people, and it is from that point of view 
that it must be regarded. Now, land that will grow 
sugar-beet wil! also grow both mangel-wurzel and 
potatoes. The first of these can be transformed into 
milk, a war rv cessity that cannot be imported in a 
form suitable for young children or hospital patients. 
The second is a most valuable war food. Both give 
higher products per acre than sugar-beet. Can it be 
denied, therefore, that it is better to grow at home the 
food products which cannot be imported, and to import 
from abroad such food products as sugar, which can be 
bréught from anywhere? 

Is it not the fact that the complaint in Germany is the 
shortage of milk and butter, and that such a shortage 
can hardly be said to exist in England? 

Is it, then, wise or patriotic to force agriculture into 
a course which, so far as German experience goes, has 
not stood the test of war. whilst, on the other hand, 
British agriculture is justifying itself every day? And 
its success, as well as the success of our economic 
policy, is evidenced in the daily diet of the people, 2s 
well as in the supply of fresh milk and other sick 
comforts to our hospitals.—Yours faithfully, 

Studwell Lodge, GRAHAM BOWER. 

Droxford, Hants, June 11th, 1916. 





A DUTCH VIEW OF THE PEACE SETTLEMENT. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—Now that on both sides the statesmen have 
spoken about the coming peace, and laid down what !s 
from their point of view required to obtain in Europe 4 
peace which does not carry elements for future strife, 
the general public may perhaps be allowed its say ©" 
this important matter, which is of equal importance for 
combatants and neutrals. 

As a neutral subject, I venture to suggest that there 
are five principal conditions for ending a struggle 
which has now been going on for nearly two years: 

These principal conditions are :— 

1. No change in map of Europe, and colonies to be 
restored. 
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>. Every combatant pays his own costs, except | 


Belgium, which must be held harmless by the invader. 
, General Free-trade, also with colonies and 
dominions. 
4. Reduction of armaments, to leave only a police 
force. s : . 
=. Make arbitration obligatory, and allow one year 
to settle differences. 


will be pleased to allow it.—I am, Sir, yours 
obediently, } A. H. L. 
Almelo, May 30th, 1916. 


PROTECTION AND PREFERENCE—SOME TARIFP 
DIFFICULTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have now read the Economist for many years, 
and have always found it ready to take cognisarce of new 
phases as they arose. 

] trust, therefore, you will permit me to express the hope 
that in the trade questions which are now beginning to 
come to the fore, you will not allow old preconceptions to 
overshadow the need of reviewing these problems in the 
light of present-day history. 

For instance, does Sir Swire Smith (whose views in your 
issue of March 4th you endorse) quite overthrow his 
opponent when he shows that our exports to Germany and 
Austria were large? Is it not possible that if the similar 
exports of those countries to our Allies—France, Russia, &c. 
—are anything near to the figures he quotes, it might be 
quite feasible to divert our export trade from the former 
to the latter without loss to ourselves? Of course, many 
incidental difficulties, e.g., cost of freight, manner of being 
paid for sales, &c., will have to be solved at the same time, 
but I would plead for an unbiassed review of the whole 
subject, and not opinions based on preconceptions. 

Again, Sir Swire Smith’s argument that Australia cannot 
do without Germany as its customer for 450,000,000 raw 
material does not seem conclusive; if it should be the case, 
the German manufacturers cannot do without the material. 

Then again, the matter that certain prime articles should 
not be controlled by foreign hands is a new element in the 
Free-trade situation which I do not remember ever having 
seen referred to in Cobden’s speeches. The zinc control by 
Germans in Australia was one such, and no doubt there are 
more. Altogether, then, the trade problems need restudying 
anew, and in a phrase, ‘‘our manufacturers may need to 
enter new markets and abandon old ones.”’ I have not at 
hand here the data on which to make comparisons of im- 
ports and exports of the allied countries and the Central 
Powers, but I do hope you will present your readers with 
an all-round view and full data.—Yours very truly, 

Joun A. MEELBOOoM. 

Buenos Ayres, April 24th, 1916. 


THE NATURE OF TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Marquis of Graham, in his last letter, of the 
7th inst., after stating a fundamental truth—that the basis 
of all production and wealth is ‘‘ the land ’’—seems to think 
that circumstances such as better wages, better housing, 
better education, old-age pensions, stand in the way of indi- 
viduals growing sugar profitably, and thereby adding to 
the wealth of the nation. Has it ever occurred to Lord 
Graham that at present there exists no trade between 
nations, as such, and therefore to talk of fair trade or un- 
fair trade is sheer nonsense, as nobody is compelled to pro- 
duce anything or exchange his produce or manufacture. So 
far, we have only a valuntary exchange of commodities, 
conducted entirely by private and indivilual enterprise 
(sometimes hampered and sometimes assisted by Govern- 
ments), which is called trade. There is, however, com- 
petition (which Lord Graham mistakes for trade) between 
man and man; in that the best man must gain the most, 
while the worst will complain the most. 

Of course, the time may come when all production and 
all trade will be taken in hand by the State; when the 
question of sugar-growing, &c., for home and/or export, 
biscuit-manufacturing, &c., for home and/or export, will 
have to be considered from national, Imperial, and inter- 
national points of view. In other words, to each land will 
then probably be allotted that production of wealth which 
will be most profitable to its inhabitants in order to obtain 
its necessities and/or luxuries. Why should Lord Graham 
not look to Nature and observe that lands, nations, climates, 
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| different necessities. If there were no trade, there would 
e | 

| be abundance and waste in some lands, and want fon 
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soils, sunshine, and rains all make for different natural con- 
ditions which enable mankind to use them to the best ad- 
vantage? Rivers and seas separate the lands, and man! 
seeks to unite them by navigation and trade to satisfy his 


famine in others. Lord Graham need not fear one nation 


more wealthy than another, or the fattening of one nation 


; / | upon the products of another, as long as individuals do 
I hope you will see your way to publish my letter | 
in your paper, and beg to thank you for the space you | 


the fattening by private enterprise.—Yours, &c. | 
London, June 14th, 1916. ih a 
| 


BOOKS RECEIVED. 

Germany’s Economic Power of Resistance. By Gustav 
Cassel. (Stockholm). Iduns Tryckeri-A-B. Kr2.25. 

L’ Italie et la Guerre, d'aprés les témotnages de ses hommes 
d’Etat. Preface de M. Henri Hauvette. (Paris) 
Armand Colin. Fest.50. 

Current History. Vol. IV. No. 3. June, 1916. (New 
York) New York Times. 25 cents. 

Transportation Rates and Their Regulation. By H. 
Gunnison Brown. (London) Macmillan and Co. 
6s 6d net. 

Our Ultimate Aim in the War. By George G. Arm- 
strong. (London) George Allen and Unwin. 2s 6d 
net. 

Trieste ¢ la sua Fisiologia Economica. By Mario Alberti. 
(Rome) G. Bolognesi. 

The London Banks, 1916-17. By Thomas Shianer.| 
(London) Thomas Skinner and Co. 12s 6d net. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Further 


Nominal Cash First Lia 
Capital. Subscription, Payment. bility. 
z£ 2 £ & 
Amount previously recorded.... «234,356,137 .. oe ee 
ISSUES OF THE WEEK— 


Exchequer bonds, 5 %, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to June 3, 1916, included 
in above total) 

Subscribed June 3, 

June 10, 1916 


- -230,641,000 
+ 15,980,900 


Total subscribed December 17, 
1915, to June 10, 1916 

War Expenditure Certificates, 
price of 90, redeemable in two 
years at 100, subscribed dur- 
ing week ended June 10, 
1916 


+ 246,621,900 


4,107,000 .. 4,107,000 


Total issues of the week aa «+ 20,087,900 ..20,087,900 . .. 

Notre.—The total amount subscribed to the three series of Exchequer 
Bonds from April 15, 1916, to June 10, 1916, amounted to £92,952,900, made 
up as follows, and included in the above total of £246,621,900 :— 


1919 Bonds 
1920 Bonds 
1921 Bonds 


Treasury bills outstanding on June 10, 1916 #701,061,000 
+ Includes £554,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 


Total offered for subscription to date {Total offered for subscription for 


i 
sinnasitiescesiiennan nt 
spibimeaiadiind 71,901,376 | 
46,640,829 | 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


es ame me 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 
BETTER RESULTS THAN ANTICIPATED. 

The annual general meeting of the shareholders in the 
Antofagasta (Chili) and Bolivia Railway Company, Limited, 
was held, on the 13th instant, at Winchester House, London, 
the Hon. Charles N. Lawrence (the chairman) presiding. 
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The secretary (Mr A. W. Bolden) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman reminded the stockholders that at the general 
meeting last year he had to deal with the company’s first set- 
back over a period of 11 years, the accounts having been 
affected by the inclusion of five months’ working under the 
cloud of the great European war. To-day, however, in spite of 
the fact that they had had a full year’s war conditions to con- 
tend with, and naturally great anxiety in the conduct of the 
business, the directors were able to place before the stock- 
holders a statement upon which he thought they had every 
reason to congratulate themselves. It was true that the gross 
receipts of the company were £219,939 less than for 1914, but 
the net profit was only £51,127 less, the ratio of working ex- 
penses to receipts being 51.03 per cent. for 1915, against 54.70 
per cent. for 1914, despite the large drop in the gross takings. 
He felt sure the stockholders would agree with him that it was 
a result complimentary to all concerned in the management of 
the business. 


RESULT OF THE YEAR’S WORKING. 


The result of the year’s working was a gross profit of 
£647,383, to which must be added interest on the bonds they 
held of the Bolivia Railway Company and other sundry re- 
ceipts, amounting in all to 102,316. Adding the carry-for- 
ward from the previous year, there was a total of £900,686. 
The full year’s interest on the debenture stocks and notes, the 
5 per cent. dividend on the cumulative preference and pre- 
ferred ordinary stocks, together with the 24 per cent. already 
paid on the deferred stock, absorbed £476,000, leaving avail- 
able £424,686. Against this amount the directors had appro- 
priated £9,876 6s 6d in writing off the balance of expenses 
of issue of the company’s 6 per cent. notes. Income-tax re- 
quired the provision of £33,247 1s 7d, and the directors re- 
commended a final dividend of 54 per cent. on the deferred 
stock, making 8 per cent. for the year, leaving £271,562 19s 8d 
to be carried forward. There had been included in the work- 
ing expenses of the past year under various abstracts contribu- 
tions to the renewal funds, in accordance with their usual prac- 
tice, and’, deducting certain expenditure chargeable against 
those funds, the nett addition to last year’s totals of £806,394 
was £136,819, leaving the balances at December 31 last of their 
renewal funds at a total of £943,213. The reserve account 
was £1,100,000, the same as last year, but the carry-forward 
would now be £271,563, against £150,987, showing a total of 
reserve and renewal accounts, including the carry-forward, of 
£2,314,776, and he could only hope that the stockholders would 
support the directors again on the present occasion, as they had 
done in the past, by unanimously approving of the financial 
policy of the board. 


A HEALTHY BALANCE-SHEET. 


He thought he might say that the balance-sheet of the com- 
pany presented quite a healthy appearance. It was true that 
the reserve funds were not represented on the other side of the 
account by investments outside the business, but the capital 
account being so much over-spent was a set-off against the re- 
serves. If times were normal, and they were able to straighten 
the capital account by an issue, the directors would want to 
see that they were in such a position as to have some of the 
reserve available for any contingencies. Last year did not add 
to the capital account at all materially: in fact, any proposals 
for new works were most stringently scrutinised, and only 
when the directors were satisfied that it was unwise to delay 
was anything sanctioned. As to the future, he was not going 
to prophesy respecting receipts. He could only hope that they 
would continue satisfactory, and he thought that the hope was 
reasonably based when one considered carefully to what uses 
the traffic the company handled could be put. Unless some 
quite unforeseen circumstances arose, the directors hoped that 
1916 would again show a satisfactory ratio of working, but 
there might be, perhaps, a tendency to some increase on ac- 
count of the high price of general commodities and labour. 
The company’s relations with the Government of Chile and 
Bolivia were cordial. After cordially recognising the ser- 
vices of the staff both at home and abroad, the Chairman con- 
cluded by proposing a resolution for the adoption of the report 
and accounts and the declaration of the final dividend men- 
tioned on the deferred ordinary stock. 

Sir Robert Harvey seconded the motion, which was carried 
unanimously, and the retiring directors and auditors were re- 
elected. 

On the motion of Mr W. S. Poole, a cordial vote of thanks 
Was passed to the directors, the management, and the staff, and 
the proceedings then terminated. 


OO 


BANK OF ADELAIDE. 
AN IMPROVED POSITION. 


The fiftieth annual general meeting ot the proprietors of the 
Bank of Adelaide was held, on the 3rd ult., 
in Adelaide, Mr A. Waterhouse presiding. 

The Chairman, in moving the adoption of the directors’ 6. 
port, said: For the past year shareholders were reminded that 
the conditions of drought and war which prevailed at the last 
meeting had had a great influence upon the business of the 
bank during the period under review. It should be borne ip 
mind that the farmers, in putting in last year’s crop, were 
handicapped in several ways. They had lost a lot of working 
stock, and what remained was in low condition. They had 
to buy fodder, seed, and manures at very high prices. Drought, 
fortunately, now was a thing of the past, and a record harvest 
had been successfully gathered, but the war intervened. The 
demands upon shipping for war purposes by Great Britain 
and the Allies have been such that it was difficult to obtain 
freight for the quick marketing of their produce. Hence the 
farmers were faced with a slow and uncertain market, and had 
not appreciated their good yield as they might have done in 
other circumstances. That was regrettable, for there was no 
section of the community which had faced its difficulties with 
greater courage, economy, and determination. However, the 
present held greater promise. They were equipped with ample 
fodder, full supplies of seed, for which they would not have 
to pay, and their working stock was sufficient and in good 
order. It might, therefore, be hoped that with an average 
season their efforts would meet with the reward they so well 
deserved. ‘The profit and loss account showed improvement, 
exchange business having partially recovered from the para- 
lysing effect of the outbreak of hostilities, and the short ex- 
portsasthe resultof the drought. The directors recommended a 
dividend of 8 per cent. per annum, and to carry forward a 
considerably larger balance, which, in the circumstances, was 
considered better than further adding to the already large re. 
serve fund. The figures showed little variation from those of 
last year, although in the meantime the South Australian 
Government had removed its accounts to the Commonwealth 
Bank. They regretted losing this business after 23 years, 
during which time they claim to have efficiently conserved the 
interests of the State. Liquid assets—unless the Government 
wheat advance of £602,000 were included, as they thought it 
should be—were lower; but if that amount were included they 
were rather higher than last year’s. Financing the present 
harvest, especially in view of the difficulty in obtaining ship- 
ping, had naturally reduced their cash reserves, which were, 
however, quite sufficient for the requirements of their business. 
The board has scrutinised every account on the bank’s books, 
and ample provision has been made for probable losses. In- 
vestment stocks—chiefly Government  securities—had been 
written down, and now stood at the price of the day. Having 
regard to the great strain imposed upon the staff by the 
abnormal conditions, the board had voted a bonus of 5 per 
cent. on the salaries of all officers which did not exceed £500 
a year, both on this and on the London staff. That acknow- 
ledgment was well deserved, for the staff had risen to the 
occasion with great loyalty. In conclusion, the Chairman 
moved: ‘‘That the interim dividend of £20,000, paid in 
November, 1915, be charged and debited to the profits for the 
half-year ending September 27, 1915, and that the now pro 
posed dividend of £20,000 be paid out of the balance of the 
profits for the year ending March 27, 1916, and with these 
qualifications, and subject to these directions, that the report 
and balance-sheet be adopted.”’ 

The motion was adopted, and the usual formal business 
terminated the proceedings. 


at the head office, 





WESTERN AUSTRALIAN BANK. 
BUSINESS STEADILY MAINTAINED. 


The one hundred and forty-ninth half-yearly meeting of the 
shareholders of the Western Australian Bank was held, on the 
3rd ult., at the Banking House, Perth, Western Australia, Mr 
W. T. Loton (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
balance-sheet, said he did not intend to go into details in regard 
to the balance-sheet figures, except to say that the position 
seemed to him, under the circumstances, to be very satisfactory. 
It was gratifying to realise that the drought, which had existed 
for several years in the North-West pastoral areas, had broken 
up during the past Le ee and that the market values for stock and 
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wool had been especially favourable. Further, general rains 
having continued during the past summer, there was every 
prospect of a good season ensuing, and the long-suffering pas- 
toralists might look forward to a recovery from their recent 
heavy losses. The pearling industry became in a depressed 
state in the early stages of the war, but had recently been opened 
up again with some vigour, values had improved, and opera- 
tions were now being carried on with the expectation of showing 
a margin of profit. The northern interests of the State appeared 
therefore to be on the up-grade. The output of gold from the 
mines did not increase, but a considerable amount of prospect- 
ing had been and was at present in progress, and they hoped that 
some new finds of value might be made. In the settled agricul- 
tural districts there had been a general break-up of the drought 
of 1914-15, With unusually heavy and continuous falls of rain 
up to October last, when the corn crops appeared likely to yield 
splendidly, the estimates of the wheat crop being from 15 to 
20 or 30 bushels per acre. The harvest, however, in many places 
had proved disappointing, owing to excessive rain, storms, red 
rust, and blight, and the wheat yield in those localities was 
quite 30 per cent. to 50 per cent. below the estimates. The re- 
turn of the wheat harvest, however, had been fairly good on 
the whole, and was likely to yield in the vicinity of 16 million 
bushels, instead of 20 million bushels estimated. The difficulty 
now was shortage of tonnage and uncertainty of being able to 
forward the surplus stocks to market. They must hope, how- 
ever, to overcome that difficulty. They were now experiencing 
to a limited extent the effects of the terrible war, owing to the 
shortage of their industrial workers. The greatest difficulty was 
likely to be felt by the station owners, agriculturists, horti- 
culturists, and mine-owners, as well as the professional and 
mercantile communities, but they must still send further men to 
the front, and hope to win an early victory over the enemy. The 
general business of the bank had been steadily maintained 
during the past half-year, and the directors had pleasure in 
declaring the usual dividend of £1 per share, and adding a fur- 
ther amount to the reserved undivided profits, the amount carried 
forward being £27,839 12s 11d. The directors desired to record 
their high appreciation of the loyalty of the managers, and of 
the staff generally, in the interests of the institution, which was 
needed at the present time. In conclusion the Chairman moved 
the adoption of the report and accounts. 

Mr H. Hocking seconded the motion, which was carried 
unanimously, and the usual votes of thanks terminated the pro- 
ceedings. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, 


LIMITED. 


“ RECORD OF CONSISTENT GROWTH AND SATISFACTORY PROGRESS.” 
LIGHTER CLAIMS AND REDUCTION IN THE EXPENSE RATIO. 


The sixth annual general meeting of the Gresham Fire and 
Accident Insurance Society, Limited, was held, on Tuesday, 
the 13th instant, at the chief office, St Mildred’s House, 
Poultry, Mr Charles A. Hanson (the chairman) presiding. 

The Chairman said: Gentlemen,—I assume you will take 
the report and accounts as read. The great world war is still 
Taging with unabated and inhuman fury, decimating and deso- 
lating the whole earth, and in this respect we meet to-day 
under conditions which are distressing and painful beyond 
measure; but so far as this society and our interests therein 
are concerned, we meet under conditions which are, on the 
whole, favourable. When we met a year ago we were natur- 
ally full of apprehension, not knowing what effect this universal 
human slaughter would have upon the operations of this and 
kindred societies, but I am glad to say that our fears, at any 
rate, have not been realised, and that in meeting you to-day 
we are able to present a gratifying record of consistent growth 
and satisfactory progress. I will confirm this at once by asking 
you to follow me in an analysis of the figures which have been 
submitted to you in the report which has been circulated, and 
with which I have no doubt you have made ycurselves fully 
familiar. 

THE FIRE BUSINESS. 


In the comparisons which I shall institute I am unable to 
use the exact figures of the last report and accounts which 
were presented to you, for you will perhaps recollect that that 
report covered a period of 17 months, and it would be obviously 
unfair to compare the figures of 12 months with the figures of 
17 months, although even that comparison would be quite 
gratifying. I shall therefore compare the figures of the last 
12 months, as appearing in the accounts now submitted to you, 
With the figures of the previous 12 months, as dissected and 
vouched for by the officials of the society. Let us look then, 


| relatively equally gratifying. 


first, if you please, at the fire insurance accounts. The fire 
premiums for the year under review amounted to the consider- 
able sum of £79,938, which compares with a sum of £46,923 in 
1914, OF am increase on the year of about 7o per cent., which I 
feel sure you will regard as eminently satisfactory. On the 
other side of the account the claims paid and outstanding 
amounted to £35,920, or 44.9 per cent. of the premium income, 
as compared with a loss ratio of 64.6 per cent. of the premium 
income in 1914, a very important diminution. The commis- 
sion, Owing to exceptional circumstances, was fractionally 
higher, but the expenses of management, including contribu- 
tions to fire brigades and bad debts, shrank from a ratio of 
37-4 per cent. of the premium income in 1914 to 20.3 per cent. 
in 1915. This reduction of expense ratio is an object we have 
steadily kept in view, and it is a pleasure to us, as it will be 
to you, to see that our wishes have thus been realised. The 
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only other item of interest in connection with the fire account | 


is that we have set aside for unexpired risks at the end of the 
year the ample sum of £26,646, as compared with £15,641 in 


1914, so that our reserves on the fire account have been 


strengthened by an additional sum of £11,000, a sum which |} 


we are advised by our manager is quite ample. 
THE ACCIDENT DEPARTMENT. 


Turning now to the accident department, the figures are 
The increase in the premium 
income is not large, but quite material, showing that in spite 


of the disabilities of the war as affecting all classes of accident | 


risks and business, our own has been more than maintained. 
The claims have fallen from 41 per cent. to 40.7 per cent., the 
commission from 15.5 per cent. to 14.1 per cent., and the ex- 
penses of management have been reduced from 42.6 per cent. t 
36.1 per cent. Again, I venture to suggest, a very satis- 
factory achievement. The reserve for this branch of our work 
has been increased from £16,867 in 1914 to £17,475, which isa 
sum equal to the requirements of the growth of the business 


SUMMARY OF RESULTS 


Now, briefly summarising the figures I have put before you, 
the short result is this, viz., that the total income of the society 
amounted for 1915 to £132,363, being an increase of £34,840 
over the previous year. The total claims paid and outstanding 
show a decrease of slightly over 9 per cent., and the total ex- 
penses of management, including commission and all other 
charges, show a fall in 1915 of 11.5 per cent. as compared with 
1914. These results have enabled us to add the further sum of 
£11,613 to our reserves for unexpired risks, £2,000 as a further 
reserve for contingencies, and to carry the sum of 44,556 to the 
credit of the profit and loss account as compared with a sum of 
£14,450, which at the end of last year we were obliged to carry 
to the debit of profit and loss account. That debit balance, 
however, represented the result of 17 months’ working, and it 
would be fair to say that the proportion attributable to the year 
1914 would be £10,200. You will, therefore, at once see that 
the net result of the year’s work is an improvement in our trading 
profit to the extent of £14,756, and a material reduction of the 
debit balances, which have hitherto been carried to the profit and 
loss account. Now, of course, it follows that if we are able to 
maintain this rate of progress—and without being unduly san- 
guine or optimistic I see no reason why we may not hope to do 
so—obviously it will not be long before that burdensome debit 
balance disappears altogether, a belief which is strengthened, I 
am glad to say, by the nature and satisfactory extent of our 
business up to the present date since January 1st last. 


THE SOCIETY’S SECURITIES. 


Touching our securities and the vexed question of deprecia- 
tion, we have followed the example of other offices, and have 
valued our Stock Exchange securities as at the end of 1913, the 
last pre-war normal year. Since that date there has been, we 
frankly admit, a depreciation amounting in our case, as we state 
quite plainly, to the sum of £12,451. On the other hand, we have 
an investment reserve of £10,000, we have no occasion to realise 
our securities, except to meet the mobilisation scheme of his 
Majesty’s Treasury, and we do not anticipate any further pro- 
longed depreciation in their marketable values. We have, there- 
fore, no great uneasiness on this matter I need hardly assure 
you that we have gladly met the wishes of the Chancellor of the 
Exchequer with regard to the sale to the Treasury of American 
securities to the full extent of our ability, and since January 1st 
last all our surplus and available funds have been invested im 
Treasury bills and other forms of Imperial Government loans. 


A HOPEFUL FUTURE. 


Now, concerning the future, I can only say that, apart from 
the abnormal conditions which prevail to-day, we look forward 
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LTT tere: 
to it with the utmost confidence and hope, and believe that the | them off our investment account as worthless. This is not the 
time is not far distant when you and we, as shareholders, will | first time that we have gone through such an operation. 

reap the reward of our patience. VALUE OF THE PLANT. 


My good and valued late friend, Dr. Mond, told you in the 
year rgor that we had valued in our ledger all the ammonia 
soda plant of Messrs Bowman, Thomson, and Co., at breaking 
up price. We valued that plant at breaking up price, and we 
have dealt with this matter in very much the same way. Ag | 
have already said, we bought these shares for your sake and 
for our own. Now, I am of opinion that the holders of these 
ordinary shares of the Ammonia Soda Company hold the idea 
very firmly that when Brunner, Mond, and Company manage 
a works it is sure to pay, and it is sure to be a good invest- 
ment. Now, that is a mistake. Our good friend, Mr 
Willcox, an old and valued official of Brunner, Mond, and 
Co., who is now the chairman of the Ammonia Soda Company, 
and who is a man who possesses our fullest confidence, has 
obtained at our request from the works manager of the Ammonia 
Soda Company a detailed account of their plant. Now, that 
report shows to us who know what a good ammonia soda works 
is, and ought to be, that those works were badly designed, and 
it shows, further, that they are in a shocking state of disrepair. 
That is no wonder; the Ammonia Soda Company has been in 
existence for seven years, and has never paid a penny dividend 
on its ordinary shares. It has no money with which to put 
that plant into good condition, and it is not in a position to 
borrow the money to do it. Now we, ladies and gentlemen, 
will not find the money to make that plant modern and good, 
because we know we should be wasting your money if we did. 
Quite obviously, the Ammonia Soda Company cannot last much 
longer. 



























































TRIBUTE TO THE MANAGERS AND THE STAFF. 


I should be lacking in my duty if I did not in a few words 
express my personal appreciation, and that of my co-directors, of 
the valuable services of our principal officers and the whole of 
the staff, greatly depleted, I regret to say, by Imperial exigen- 
cies, but magnificently loyal, enthusiastic, and efficient. Mr 
Miller and Major Polson have grown in our esteem and confi- 
dence with every passing year of service, and to-day I cannot 
speak too highly of the services which both these gentlemen have 
rendered to this society. I will not detain you longer, but I 
now have great pleasure in proposing the adoption of the report 
and accounts. 

The Deputy-Chairman (Sir Reginald MacLeod, K.C.B.) 
seconded the motion, which was unanimously adopted, and the 
usual formal business terminated the proceedings. 


BRUNNER, MOND, AND CO., LIMITED, 


POSITION OF THE AMMONIA SODA COMPANY SHAREHOLDERS. 
NET PROFITS EXCEED ONE MILLION POUNDS. 


The annual general meeting of the shareholders in Messrs 
Brunner, Mond, and Co., Limited, was held, on the oth instant, 
at the Exchange Station Hotel, Liverpool, the Right Honour- 
able Sir John Brunner, Bart. (the chairman), presiding. 

The secretary (Mr J. H. Gold) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—When we met 
last year we had to review the figures representing a year in 
which there had been eight months of war, and at the beginning 
the war had a somewhat disastrous effect upon our business. 
Now this year we have to look back upon twelve months of 
war, and, contrary to our experience of twelve months ago, the 
effect of the war has been to improve our position. 


POSITION OF THE PREFERENCE HOLDERS. 


So far, I have spoken only of the ordinary shares. We have 

made an offer of par value, and to add to it the amount of last 
year’s dividend to all the holders of the preference shares. A 
good many people would think that holders of preference 
shares are in a secure position, but, ladies and gentlemen, it is 
not so. When the Ammonia Soda Company comes to be wound 
up all that it will have for sale is the site for the works and 
the works themselves. That site was offered to us years before 
the Ammonia Soda Company came into existence, and we con- 
demned it as a bad site for an ammonia soda works, and we 
know perfectly well that the whole of the plant will have to be 
sold at breaking up price, and I can assure you, as a man of 
business, that the site and the works will not sell for enough to 
pay all the creditors and the preference shares. Now, never- 
theless, ladies and gentlemen, we have offered to the holders to 
pay par value, and add to it the dividend of last year. That is 
a handsome offer, and I want to be quite clear and frank as to 
the position of the holders. Some amongst you, perhaps, may 
think that Brunner, Mond, and Company has made a bad 
bargain in buying some shares and offering to buy others, but 
I stand here with a good reputation before you, and you 
will know perfectly well that we have not bought those 
shares and offered to buy others unless it was in your interests 
that we should do so. Now, this is a sorry story; yet I feel 
bound to recount it to you. For the rest, I have only to add 
that I fully believe that we shall meet again in just as cheer ful 
spirits twelve months hence as we have met to-day. 

The Chairman then moved that dividends of 7 per cent. to the 
preference shareholders and 27} per cent. to the ordinary share- 
holders (less income-tax, and less the interim dividends paid 
in December) be paid for the year ending March 31st. 


THE BALANCE-SHEET. 


You will agree with me when I say that this is a time when 
a man in my position must be very reticent in what he has to 
say in public, and I ask you to excuse me from going in a 
formal way through this balance-sheet and giving to youacom- 
parison with the previous balance-sheet. The figures are all 
in your hands, the figures of last year are available, I think, to 
everybody, and you can make comparisons for yourselves. Let 
me, in the first place, congratulate you upon having obtained 
a figure of net profits exceeding one million pounds sterling. 
I congratulate you very warmly. This is the outstanding fact 
from the figures that we have laid before you. 


THE SUSPENSE ACCOUNT. 


I have no doubt that you, with the directors, will approve of 
replenishing the suspense account by the figure which is to 
some extent a repetition—namely, £150,000. This suspense 
account might be called a scrapping account, and it might in 
some ways be called a depreciation account, but we look upon 
it as a very valuable thing that our shareholders should allow 
us to set aside these large sums for the continual, the constant 
improvement of our apparatus and our plant. That idea will 
come up again in your minds before I have finished my address 
to you. 

Now, our accounts are drawn up in what you and I know to 
be our usual conservative habit. We are very careful never 
to over-state anything to the good, and I am very strongly of 
opinion that we must maintain that conservative habit—any 
amount of conservatism in this room; I don’t go much for 


it elsewhere. There is one item, however, which deserves a 
word of explanation 


SIR ALFRED MOND’S VIEWS. 

Sir Alfred Mond: I have very great pleasure in seconding 
the resolution. I do not think it is necessary for me to add 
anything to the chairman’s remarks, except to say how very 
heartily I endorse everything he has said. We meet still under 
war conditions, and the less said under those circumstances the 
better, except that I think that we all have reason to con 
gratulate ourselves that under such extrordinary conditions we 
can present such a fine balance-sheet. I am sure there are very 
few in this room who when the war broke out anticipated that 


THE AMMONIA SODA COMPANY. 


You will see from the balance-sheet that we have taken from 
the investments account a sum of money which we deduct from 
our reserve fund. The explanation of that is that we have 


bought 128,460 ordinary shares of the Ammonia Soda Company intai 
ore ] ys i ly to maintain our 
Limited, 128,460 out of a total of 132,007. There are still 3,500 ee ee 


of 132,¢ . : who anticipated 
of these ordinary shares remaining in other hands. Now. I ayemntncienyeieters eee ns anes i h riod 
aaa ; ak: » “| the general upholding of British commerce during the pe 

ave been told that some of the holders of these shares have : - hink we 
declared that i “ of this struggle, and, in that and other respects, I think W 
eclared that if a share is good enough for Brunner, Mond ae . yar 1S 
nial ia ted : . > | have astonished the world, and I think that when the wa 

nd Co. it is good enough for them. It is my duty to tell you | cnished B Mond Cc ill have maintained its 
that that statement is made in ignorance of the facts. We did ore runner, Mond, and ee Nes a h untry 

not pay par value for those shares because they were worth the | Position amongst the commercial magnates of the oo is 


money ; we bought them in your interests, ladies and gentlemen. THE BRITISH AND GERMAN CHEMICAL INDUSTRY. 
We have shown our idea of the value of those shares by writing There is one general observation which might be made. We 
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hear and read a great deal about the wonderful German 
chemical industry. Some people in this country seem not to 
realise that we have a British chemical industry. I was com. 
paring the other day the balance-sheets of perhaps the largest 
and one of the best-managed German chemical works—I refer 
to the great dye works of the Badische Anilin and Soda Fabrik 
Company—and it will interest you to know that Brunner, Mond, 
and Company’s profits are larger than those of the premier 
German dye works, and, as far as finance and capital are con- 
cerned, our position is as strong as that of any works in Ger- 
many. I say that because I think the position of the chemical 
industry in this country is rather apt to be overlooked by a 
good many people who write about matters of which they 
understand very little. 

The Chairman, in reply to a question, intimated that share- 
holders who desired to pay their calls on the part-paid shares 
would receive 6 per cent. from the day they paid them. 

The resolution was put to the meeting and unanimously 





point of view have wasted. We hope to avoid competition; 
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hope to avoid wasting money. We hope by the help of their 
scientific men to improve our processes even fast 
have hitherto done, and to improve also our plant. Now that 
exchange of information will be close and very intimate, and 
[ recommend this resolution to you with all my heart. Both the 
companies will seek to make money by this sound method of 
improvement in processes and improvement of plant, and 
right honourable friend, Mr Gerald Balfour, who is the chair 
man of the Castner-Kellner Company, has already declared for 
his company that they do not intend to raise | 
their customers. We, too, ladies and gentlemen, desire to make 
money in sound, wholesome ways, and we do n 


r . , + 


+ 


intend t 


pleasure in having made this bargain with the Castner-Kelline: 
Company, and I offer you my congratulations upon the prospect 


of creating this intimate association by the passing of this 


° ons . —— . . | 

resolution. The Castner-Kellner Company, as many of you | 

carried. know, is a very scientific, a very progressive, and a very su 
FORMAL BUSINESS. cessful company. | 

The Chairman moved the re-appointment of the four retiring 

; : CORDIAL RELATIONS BETWEEN THE TWO COMPANIES. 

members of the board of directors—namely, Mr J. F. L. Brun- TWO C¢ IE | 
ner, Mr F. W. Brock, Mr Robert Mond, and Mr Armand Now, this is not merely an association between one imper- | 
Solvay, and paid a tribute to the assistance rendered by the | S0nal corporation and another, or between companies which have | 

last-named. neither souls to be saved nor bodies to be kicked, but between, 


let me say, two associations of gentlemen. We know the direc 
tors, we know the chairman of the Castner-Kellner Company, 
and we rely upon being met by them with the utmost frankness 
in discussion and with absolute fair play about any bargaining 
that is made between us. My colleagues and I have also a very 
high opinion of the general manager of the Castner-Kellner 
Company, Mr Tom Smith. (Hear, hear.) I have now to call 
upon Mr Brock, who has been very largely instrumental in 
bringing about this pleasant state of affairs between us and the 
Castner-Kellner Company, to second the resolution. 

Mr F. W. Brock, in seconding, said the state of affairs which 
will arise after this agreement is carried out is not particularly 
new, as the relations between the Castner-Kellner Company and 
Brunner, Mond, and Company for many years have been of the 
greatest possible cordiality, and I have not the least doubt that 
those friendly relations will continue, and that under this 
agreement they will be more intimate, and that our affairs will 
take a much wider scope. 

The resolution was put to the meeting, and carried unani- 
mously. 

A vote of thanks to Sir John Brunner, Bart., for presiding 
terminated the proceedings. 


Mr T. H. Forgan seconded the resolution, which was carried 
unanimously. 

On the proposition of Mr J. O’Brien Tandy, seconded by 
Mr. P. De G. Coghill, it was unanimously resolved that the 
directors other than the managing directors each be paid the 
sum of {soo for services rendered during the year ended 
March 31, 1916. 

On the motion of Mr Hargreaves, seconded by Dr. Arm- 
strong, Messrs Edmund G. White and Sons, chartered 
accountants, of Liverpool, were reappointed auditors for the 
year ending March 31, 1917, and are to be paid the sum of 
£ooo for auditing the accounts during this time. 

Sir Alfred Mond made a touching reference to the absence 
through illness of Major Henry Brunner, and proposed a vote 
of sympathy with him. 

Mr T. H. Forgan seconded, and Major Rushton Parker 
supported, and the resolution was carried. 















APPRECIATION OF THE STAFF. 


Mr J. F. L. Brunner, M.P., moved a vote of thanks to the 
staff and workmen of the company, and described their work 
under present conditions as heroic. He assured them that what 
had been carried out by Brunner, Mond, and Company in 
the time of the war would in the future be regarded as one of 
the romances of industry. 

Mr Roscoe Brunner seconded, and the Chairman, in support- 
ing, mentioned the part that was being played by women 
workers on the staff and in the works, and stated that the lady 
visitor of the Health Department of the Board of Trade had 
said with what pleasure she saw the care bestowed upon the 
accommodation for the women. 





J. LYONS AND CO.,, LIMITED. 


‘““THE COMPANY ON A MORE SOLID FOUNDATION THAN EVER 
BEFORE.” 

The twenty-second annual general meeting of the shareholders 
in J. Lyons and Co., Limited, was held, on the 15th instant, at 
the Trocadero Restaurant, Shaftesbury avenue, London, Sir 
Joseph Lyons, D.L. (one of the managing directors), presiding. 

DIREUTORS’ REPORT. 

The report of the directors for the year ended March 31st last 

states that :— 





EXTRAORDINARY GENERAL MEETING. 
THE AGREEMENT WITH THE CASTNER-KELLNER ALKALI COMPANY. 


Following on the annual meeting, an extraordinary general 
meeting took place, when the Chairman moved a resolution to 
amend the company’s articles of association so as to provide 
that the directors shall issue out of the unissued capital 200,000 
ordinary shares of £1 each to the Castner-Kellner Alkali Com- 


The Chairman said: Now, this resolution is put before you 
by reason of the exchange of shares which we propose to make 
between the Castner-Kellner Alkali Company and Brunner, 
Mond, and Company ; but there is a good deal behind the agree- 
ment to exchange the shares. The exchange is only an out- 
ward symbol of what we propose for the future, and that is a 
very intimate and close association between the two companies. 


From this amount is to be deducted : 


Debenture stock interest ...........cecceeeeeereeeceres 21,185 3 
Preference share dividend paid to November 

30, 1915, and proportion provided for 

period to March 31, 1916 ........0.e-ceeeeee es 25,000 0 
Preferred ordinary share dividend paid to 

September 30, 1915, and proportion pro 

vided for period to March 31, 10916 ......... 24,000 Oo 
Provision fom depreciation ..........c.ccceeeeeeres -. 508,584 4 


ADVANTAGES OF THE AGREEMENT. 

It is our wish that we should aid each other, firstly, by 
scientific research, and, secondly, in saving money which 
but for such an agreement we might have spent and from our 


' 
| 
| 
} 
' 
i 


squeeze our customers. I have, therefore, to express our | 


The gross takings of the company during the past year are 
substantially increased, but the major part of this increase 
comes from additional duty and charges. The balance from 
trading account for the period under review is 41,592,879 1s 6d, 
as compared with £1,520,998 3s 9d for.the previous year, 


ae ; : leaving 

pany, Limited, carrying the rights and subject to the restric- £ s d 
tions provided for by an agreement between the two companies] A profit of ........::s:ee0es jth quae eaainied Seki haliniden bigeuae 278,292 14 1 
made on May 18th; also to insert an additional article (87) 4 s d 

after article 87 as to the conditions of appointment of directors | Amount brought forward from last 

upon any agreement or arrangement for co-operation with any YOAT —reerecesees seseteensenseececsasseces 355518 5 4 

other firm, &c., being entered into, Sir John Brunner, Bart., Less transferred to reserve ... 7,061 10 6 

again presiding. — 28.456 8 1 
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Interim dividend on the ordinary shares, 
already paid, for half-year ending Sep- 
tember 30, 1915, at the rate of {£20 per 
cent. per annum 

and the directors propose to deal 
balance as under: 

To pay a dividend at the rate of 3s per share 
on the ordinary shares for the half-year 
ending March 31, 1916, making £25 per 
cent. for the year ..........+.+s0e0 sebbuepensvesase 

To carry forward to next account 


39,322 13 


£306,749 2:11 


The balance of premium account, amounting to £52,938 3s 6d, 


together with £7,061 16s 6d from the balance brought forward 
from last year, making a total of £60,000, has been carried to 


reserve. 

The further increase in the cost of commodities and expenses 
has had a material effect upon the net earnings. 

During the financial year the following establishments, nego- 
tiated before the war, have been opened :— 

Maison Lyons, 21 Shaftesbury avenue, W. 
Opened August 16, 1915 
Opened August 23, 1915 
Opened August 31, 1915 


7-8 Victoria square, Birmingham 

359 Mare street, Hackney 

211-213 Regent street, W Opened November 23, 1915 

100 High road, Wood Green Opened January 18, 1916 

The new Maison Lyons in Oxford street is nearing comple- 
tion and will shortly be opened. 


CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, who was enthusiastically received, said: It 


: 


|| affords me great pleasure to-day to meet you at this, the twenty- 


second annual meeting of our company, and to be able to render 
vou an account of our stewardship for the year ended March 
last. You will readily believe that we have had a handful of 
troubles in meeting all the difficulties which have beset our 
puth, and I hope, as I believe, that you will regard the re- 
sults we have obtained as being, under all the circumstances, 
intensely satisfactory. | am unable to boast of having had 
much of a hand in the past year’s doings, on account of my 
heal’), and my colleagues, out of pure regard for my welfare 
and «»cnest desire for my complete recovery, have actually for- 
bidden me from being in any way active in the business during 
that time. I publicly offer them my deepest thanks for their 
consideration, and I am bound to confess that the figures pre- 
sentcd in this balance-sheet, together with the facts of the 
inner workings of the business known to me, demonstrate beyond 
doubt that my absence has been made good by the remarkable 
ability, combined with, perhaps, an excessive amount cf work, 
exiiibited and undertaken by my colleagues individually ard 
collectively. Our policy, inaugurated some years ago, of in- 
fusing the board witb young blood, has yielded a magnificent 
resuit, and thus this company, of which it is my proud boast 
to be the chairman, is to-day on a more solid foundation than 
ever it has been before. 


RESULTS OF THE YEAR. 


And now let me refer you to the report and balance-sheet of 
the company for the year ended March last. In comparing this 
year’s figures with those of the previous year, regard must be 
had to the fact that, whereas 1915 covered but eight months of 
war, this year has been wholly a war period—and, what is 
more, a much more acute one commercially. Therefore, to have 
held our own in making slightly better profits than those of last 
year is, we consider, an extremely satisfactory achievement, 
although it still leaves us some £80,000 behind the } 'Te-war net 
profits. This result has not been attained without very strenuous 
efforts on the part of the directorate and the executive staff, 
as well as of the staff generally. Much reorganisation and re- 
adjustment has been necessary; the difficulties grow every 
hour, and it is only by the utmost alertness and by a continuous 
revision of details that we are enabled to maintain our position. 
Not the least of our difficulties is the question of staff. You will 
be pleased to know that our staff scarcely needed a Compulsion 
Dill, for of all the men of military age in the company’s service, 
bot less than 95 per cent. either joined directly or attested and 
answered the call as required, the total amounting to nearly 
4,000 men. This display of patriotic spirit excites our deepest 
pride for the men who have served us in the past, and now serve 
their country equally well. It needs no explanation that the 
removal of these men, a large number of them of long service, 
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fully trained in the business, has been a very severe tax upon 
us, and the replacing of them with older men and with womey 
and the training of this new staff has been no light under. 
taking. 

SPECIAL TRIBUTE TO WOMEN WORKERS. 


You can form some idea of the change-over of staff when ] 
tell you that to-day we employ thousands of women in excess 
of the pre-war number. A special tribute is due to them for 
their patriotic contribution of endurance and pluck in this 
country’s hour of trial, and for the arduous duties they so faith. 
fully perform to the best of their ability, which in many cases 
is great. It is an exhibition of devotion to duty calling for 
grateful admiration, and must command the greater respect in 
that in a large number of instances uncongenial work is cheer- 
fully undertaken in the steadfast determination that nothing 
shall stand in the way of final and early victory. Were it not 
for their splendid efforts, we should have been irretrievably hit 
by the immense response of our male eligible staff to the appeal 
for men. No work seems to these brave women too laborious or 
difficult to attempt, and the pleasure of it is the greater that 
they succeed in many apparently impossible occupations. The 
work of such women deserves the nation’s fullest and most 
grateful recognition, being as it is a practical and invaluable 
backing of the heroic valour which our soldiers and seamen 
are showing in our struggle for the maintenance of the spirit 
of true freedom and true civilisation. Nevertheless, it must 
be confessed that the altered conditions involve the employment 
of more hands to do the same quantity of work, and thus cost 
of production is likewise increased. 


THE PROBLEM OF FOOD PRICES. 


The rise in the cost of foodstuffs is another of the difficulties. 
At the last meeting you were given figures of advances in 
flour, butter, meat, tea, and sugar. The average increase in the 
cost of foodstuffs at that time was about 45 per cent. over the 
normal prices of June, 1914—before the war. By the end of 
April this year the average increase had grown to 75 per cent. 
These increases have had to be met in part by increased charges 
to our customers, but the policy laid down last year of our 
sharing the burden with the consumer has been adhered to, 
with much appreciation by the great bulk of our millions of 
customers. Here and there our increase has been considered 
out of proportion to the supposed cost. We are compelled to 
make heavier charges on a few individual items, more, in pro- 
portion, than on others, because it is impossible to spread them 
out pro rata over the whole menu. Tea and coffee are examples 
where it might be assumed that duty was all we had to meet, 
entirely ignoring the rise in the cost of the article itself, as well 
as the rise in the cost of milk and sugar, light, fuel, and 
delivery, and the rise in all the other expenses which are part 
of the organisation. The non-increase of profit, in spite of the 
company’s enormously increased receipts, and in spite of all 
that our expert knowledge of this business can do in the way 
of economy, is a sufficient evidence of the growing increase in 
expenses. 


HANDICAP OF EVER-INCREASING EXPENSES. 


The difficulty of our directorial and managerial position to- 
day is that while we suffer a shrinkage in our percentage of 
gross profit on turnover we also are badly handicapped by ever- 
increasing expenses. Who could imagine, for example, that as 
to one item of wrapping paper alone we are faced with an in- 
creased cost of no less than at the rate of £30,000 per annum? 
Just fancy £600 per week extra for so apparently negligible an 
item. Milk, the vast bulk of which we consume in the tea-cup 
and the coffee-cup, is another example, representing an ap- 
proximate increase of £25,000 per annum. Forage is another, 
costing us £10,000 per annum more than pre-war prices. Then 
think of an approximate £32,000 per annum (continually grow- 
ing) for increased insurance charges, direct and indirect, and 
increased charges for fuel, gas, and electric light in excess of 
pre-war averages. And so I could go on until I tired you with 
particulars of our worries. As regards the company’s male 
staff who have joined H.M. Forces, you will be interested to 
know that, while we deal with every case on its merits, we 8° 
to our utmost limits to so provide for their dependents as to 
leave them financially no worse off than before war broke out. 
Moreover, we are keeping their places warm for them, and 
we trust they may be spared to refill them in due course. 
Further, we are but too happy to send any of them little niceties 
and comforts whenever desired, of which they are extremely 
appreciative. 

THE ACCOUNTS—INCREASED PROFITS. 


Coming now to the company’s accounts, and dealing first 


euGeeoowR@ooooo0o0oo09S0umumumu 








in 
he 
he 


in 


June 17, 1916.) 


with the profit and loss account, the details of which are given 
on the front page of the report, it will be seen that the balance 
from the trading account is some £72,000 more than last year. 
This, although a very substantial figure, I should at once say, 
js not commensurate with the increased turnover during the 
year, the reason being, as has been pointed out in the report, 
that a great part of this increased turnover comes from addi- 
tional duties and increased selling prices, these figures not 
carrying gross profit in proportion to the remainder of the turn- 
over. The cost of commodities has risen throughout the year, 
as I have already indicated, and our increases in selling prices 
have not been proportionate. Against this increased gross 
profit we have to set an increased expenditure of some £60,000, 
as stated in the profit and loss figures, and a loss on interest 
account of £10,000, due to the fact that throughout the whole of 
the year we have been borrowers from our bankers, instead of 
depositors as previously. The result upon the net profit is an 
improvement of close upon £2,000, the profit for this year being 
£278,292, aS against £276,403 for the previous year. The 
debenture stock interest at £21,185 is practically the same as 
last year. The provision for depreciation at £108,584 is a 
slightly less amount by under £1,000, and is, in the directors’ 
opinion, a generous provision. You will probably remember 
that last year we stated it was our intention to write off from 
plant account the balance of the premium on shares to come in 
during the year. The plant account has, however, by the re- 
ductions already made and by the liberal allowances for re- 
newals and replacements, been reduced to, in round figures, 
£200,000. A survey of the asset represented by this figure 
having satisfied us that it was already more than sufficiently 
written down, we decided to take, as is indicated at the foot of 
the first page of the report, the balance of the premium account, 
amounting to £52,938 3s 6d, to reserve, and in order to bring 
it up to a round figure we take £7,061 16s 6d from last year’s 
carry-over, making the round sum of £60,000. : 





BALANCE-SHEET—THE ASSETS. 


Dealing now with the balance-sheet, and taking the property 
and assets first, it will be seen that the freehold land and 
buildings, &c., at £1,712,303, has increased by some £66,000, 
due to the expenditure on new premises set out in the list on 
the second page of the report, and upon the new Maison Lyons 
premises in Oxford street (acquired before the war), in course 
of erection, together with sundry, though substantial, outlays 
on the company’s factories. No sum stands upon the balance- 
sheet for goodwill. The next figure is stock-in-trade at or under 
cost at £875,670. This shows a reduction against the previous 
year’s amount of £50,000. Last year, you will remember, it 
was pointed out that the stock had increased by some £250,000 
due to inflation of prices and the necessity of holding much 
larger supplies because of sluggish deliveries. The prices this 
year are still higher, and the need for holding stocks is, if any- 
thing, greater, so that we are gratified in having been able to 
reduce them even by so small an amount as 5 per cent. Sundry 
debtors and debit balances stand at £69,000, as against £87,000 
last year; also, we think you will agree, a move in the right 
direction, although, compared with the company’s gigantic 
turnover, the amount of book debts is extremely small. Plant, 
machinery, and fittings stand now at £203,000, some £3,000 
more than last year. I have already commented upon this 
figure, and it does not call for further explanation. Sundry in- 
vestments at £28,000 compare with £31,000 last year. These 
are written down to well below market prices. Cash at bankers 
and in hand at £111,000 is some £114,000 less than last year 
The effect of this will be seen in the reduction of the amount for 
trade and other creditors standing on the liabilities side of the 
balance-sheet, to which I will now turn. 


CAPITAL AND LIABILITIES. 


The capital issued is as follows :—400,000 ordinary shares of 
£1 each, £400,000; 5co,000 5 per cent. cumulative preference 
shares of £1 each, £500,000; and 400,000 6 per cent. preferred 
ordinary shares of £1 each, £400,000; and the whole are fully 
paid, with the exception of a microscopical sum of £65. The 
premium account I have already dealt with. The balance shown 
therein has been transferred to reserve. The 4 per cent. deben- 
ture stock and the 4} per cent. debenture stock stand as in pre- 
vious sheets, such differences as there are being merely in the 
amount of accrued interest at the date of making up the account. 
The next item, mortgage on property in course of erection, 
£15,591, relates to the new Maison Lyons in Oxford street, 
which will shortly be opened. Provincial debentures and mort- 
gages with their accrued interest are the same as last year 
within a thousand pounds. There is always a small reduction 
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in this figure due to annual redemptions. In this connection it 
may be noted that the second mortgage debentures now, at 5 per 
cent., are $ per cent. more than previously. The next item is 
bank loan, which has increased from {£100,000 last year to | 
£200,000 this year. The effect of it will be seen in the next 
item of trade and other creditors, which this year figures for 
£297,179, against our last year’s indebtedness of £577,393. 
Thus you find that, while we owe our bankers {100.000 more | 


than last year, we owe our trade and other creditors some 


A 


£280,000 less. The reserve, to which I have already referred, 
stood last year at £500,000. This year it is increased by 
£60,000, and now stands at the substantial figure of £ 560,00 


The profit and loss account I have already dealt with. 


MAISON LYONS NEARING COMPLETION. 


| 
i 
} 
| 
! 
| 
Other than the new Maison Lyons in Oxford street, acquired 
before the war, and which is now nearing completion, the com- 
pany has no commitments for any new premises; nor is it, | 
generally speaking, our intention to take any more new premises 
during the period of the war, although here and there we are 
obliged to extend the floor-space of some of our establishments. 
We directors feel that you will share our satisfaction in the 
forthcoming opening of the Maison Lyons in Oxford street. 
Most of you present who inspected the Strand Corner = 
prior to its opening last year were deeply impressed with its 
potentialities. So, we are sure, you will be with this estab- 
lishment, which is to be as capacious and run on not dissimilar 
lines. We are extremely gratified with the success of the Strand 
Corner House, and hope to be no less so with the Oxford street 
Maison Lyons. Every figure I have enumerated to you to-day | 
bears the mark of the ravages of this horrible and cruel war 
Nevertheless, the stability of this company is still undiminished, | 
and this marked feature of our business is only one of the ma | 
indications of the soundness of the nation’s economic position. 
That stability will carry us through even more difficulties if we 
have to deal with them, just as the same quality will see our 
country and Empire through the troublous times by which we 
have been beset, in every way victorious for ourselves and our 
Allies. In conclusion, let me say that the board feel they 
should not miss the opportunity of conveying their and your |} 
thanks to those of the old staff over and under military age who | 
still remain with us. No work is too arduous for them, no 
hours are too long, and it will please you all to know that they || 
are trying all they know to help the company over its difficul- 
ties. As for the new staff, both male and female, that we are 
continually taking on, we have nothing but praise for them also. 
I now beg to move :—‘‘ That the payment of the interim divi- | 
dend at the rate of {20 per cent. per annum on the issued | 
ordinary share capital of the company for the half-year ending 
September 30, 1915, be and is hereby confirmed ; that the report 
of the directors and the balance-sheet submitted to this meeting | 
be and is hereby adopted, and that a dividend be paid for the | 
half-year ended March 31, 1916, at the rate of 3s per share on 
the issued ordinary share capital of the company.” 





| 





SHAREHOLDERS’ REMARKS. 


Mr S. Ponder, in seconding the resolution, said he wished to 
express the pleasure which he was sure all present felt at sseing 
Sir Joseph Lyons sufficiently recovered to be able to take the 
chair, and also the hope that he might speedily be restored to 
perfect health. With regard to the result of the past year’s 
working, it was not by any means easy for sharehclders to 
understand how the directors, in face of the colossal difficulties 
which they had had to meet, had been able to present a balance- 
sheet which was so satisfactory in every way. There could be 
no doubt that it was owing to the immense amount of work 
which the directors and the members of the staff had put into 
the business that they had been able, at the end of one of the 
most disastrous years it was possible to imagine, to submit 
results which gave the shareholders every hope that when normal 
times returned the company would resume its prosperous march 
and do even better than it had ever done in the past. 

Mr A. J. Wood said that, while associating himself with the 
congratulations to which the last speaker had given expression, 
he regretted the declaration of a decreased dividend. On pre- 
vious occasions he had taken exception to the ultra-conservative 
policy of the board, and he felt bound to do so agzin. With a 
profit of £278,292, it was proposed to allocate no less than 
£108,584 as provision for depreciation, which he regarded as 
excessive. 
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Mr J. P. Hurst said he had listened with much surprise to the 
remarks of the last speaker. There were, in his opinion, two 
good reasons why the shareholders should be quite prepared to 
follow the guidance of the board with regard to the distribution 
of profits. In the first place, the directors knew a great deal 
more about the company than the shareholders did, and, in the 
second place, they were themselves large shareholders, and 
would share with their fellow-proprietors the desire of getting 
as good a dividend as possible. If the directors advised that 
it would not be prudent to declare a larger dividend than they 
had recommended, the shareholders would be quite safe in 
blindly following their advice. A third reason, perhaps, might 
be added which was almost as cogent as the others—namely, 
that nearly every director of a public company was anxious to 
stand as well as he could in the eyes of his shareholders and 
liked to present to them as fine a show as possible. If, there- 
fore, the directors could have seen their way to do so, he was 
sure they would have been anxious to show a larger amount of 
divisible profit than they had done on the present occasion. 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said he had listened very attentively 
to the remarks made by Mr. Wood, but he thought the share- 
holders generally would agree that what that gentleman con- 
sidered a vice was really a virtue. In these times, when money 
was so tight and things were so uncertain—when they had to 
pay out so much more money than usual for food, labour, &c.~ 
they must have some regard for the future, and he hoped Mr 
Wood would reconsider his criticism, and look at the matter from 
the point of view of the directors. 

The motion was carried unanimously. 

The Chairman next moved the re-election of Mr Isidore Gluck- 
stein and Mr J. Joseph as directors of the company. He re- 
ferred to the very great service which Mr Isidore Gluckstein 
had rendered to the company in the past, more particularly in 
the training of the ‘‘ younger blood” on the staff to fill im- 
portant positions in connection with the management; and with 
regard to Mr Joseph—himself one of the ‘‘ younger bloods ”— 
he could, without the slightest hesitation, say that gentleman 
had more than fulfilled all the hopes which were entertained of 
him when he was appointed to a seat on the board. 

Mr Wolf seconded the motion, and it was unanimously 
adopted, a brief acknowledgment being made by both Mr I. 
Gluckstein and Mr Joseph. 

The Chairman further moved the re-election of Mr George W. 
Booth and Mr C. W. Oatley as employee directors, this being 
seconded by Mr A. G. Arnold and unanimously agreed to. 

Mr Booth thanked the shareholders for this renewed expres- 
sion of their confidence in his colleague and himself. 

Mr C. H. Dewey, in proposing the reappointment of Messrs 
Turquand, Youngs, and Co. as auditors, said he felt sure the 
general opinion of the shareholders was that the directors were 
perfectly right in conducting the finance of the company on 
very Cautious lines. The policy which they had pursued was 
reflected in the price of the shares, for whereas Consols—the 
premier security of the world—and all the leading municipal 
and railway stocks had in recent years shown a very heavy de- 
preciation, the 5 per cent. preference shares in Lyons and 
Co., which might well be regarded as the premier industrial 
security in the world, had not fallen to a corresponding degree. 

Mr Arnold seconded the motion, which was agreed to. 


VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. 


Mr Wood said that as he had raised the only discordant note 
in the meeting, he thought it was fitting that he should propose 
a very hearty vote of thanks to Sir Joseph Lyons for his able 
conduct in the chair, and to the directors generally, as well as 
to the staff, for their successful efforts in the interests of the 
shareholders. The keynote of his previous remarks had been 
depreciation, but no one could appreciate more than he did him- 
self the value to the company of the services which had been 
rendered by the chairman and those associated with him in the 
management. 

Mr Dingwall seconded the vote, which was unanimously 
accorded, and the Chairman, in reply, said that his colleagues 
and himself would continue to do their best in the interests of 
the proprietors, and he was sure he might say the same with 
regard to the staff. He then announced that the dividend 
warrants would be posted the same evening. 

The procee-ings then terminated. 
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BURMAH OIL COMPANY, LIMITED. 
GRATIFYING RESULTS DESPITE WAR DIFFICULTIES, 


The fourteenth annual general meeting of the shareholders 
in the Burmah Oil Company, Limited, was held on the 14th 
inst., in the Merchants’ Hall, George square, Glasgow, \y; 
John T. Cargill (the chairman) presiding. 

The Chairman said: Ladies and Gentlemen,—I have here || 
the certificate of the posting of the notices, and I presume | | 
may take it as held as read. These here are the proxies calling 
the meeting, and I will now call upon the secretary to read 
the auditors’ report. 

The secretary (Mr F. G. Holdsworth) accordingly read the 
auditors’ report. 

The Chairman: Ladies and Gentlemen,— Even in normal 
times I would have considered myself extremely fortunate to 
be in the position of submitting to you such a satisfactory report 
and statement of accounts, and when I think of the many diffi. 
culties and disadvantages due to the continuance of this 
terrible war, under which the company’s business and opera- 
tions have been carried on during the period under review, |] 
confess to a feeling of great thankfulness that the results 
should be of such a gratifying character, and I would hope 
that this feeling is to no inconsiderable extent shared by you 
all. As to the nature of these difficulties and disadvantages | 
need not go into any great detail; they are of the kind that 
every business such as ours is suffering from, more or less, at 
present—greatly increased costs of materials and stores of 
every description; enormously enhanced freights, and often 
difficulty in securing freight at all; delays in getting delivery 
of plant and stores vital to the proper carrying on of the 
business; and last, but certainly not least, shortage of staff 
due to enlistment. 


APPRECIATION OF THE STAFF. 


I told you last year of the whole-hearted response made by 
our staffs, both at home and abroad, to the call of the Empire 
after the war broke out; and since then, by reorganising the 
work in various directions and employing more lady clerks, 
we have been able to allow quite a number more of our men 
to join the services. I am very glad to be able to tell you 
that since I met you a year ago no more fatalities have occurred 
amongst Our men on active service. While on the subject of 
our staff I should like, in the very forefront of my speech, 
to ask you to authorise me to convey to our managers, agents, 
officers, and staff generally your very cordial thanks for the 
splendid work they have done during the period under review. 
I think I need hardly tell you that under the conditions I 
have just referred to they have been working under very 
great disadvantages, and therefore I feel are justly entitled 
to your warmest thanks. 


THE INDIAN KEROSINE MARKET, 


The results of the company’s operations are so largely de- 
pendent on the conditions ruling in the Indian _ kerosine 
market that I have always dealt with this, by far the most | 
important item of our business, at the commencement of my 
remarks. Owing mainly to the continuance of the war, but 
also, to some extent, to unfavourable local conditions in some 
districts, the kerosine trade in India sustained something in 
the nature of a setback in 1915, the total sales showing a fall- 
ing off as compared with those for 1914. However, looking 
to all the circumstances, this was not to be wondered at, and, 
taken all over, demand was wonderfully well maintained 
throughout the year, and we have every reason to be satisfied 
with our share of the trade. In pursuance of our policy of 
protecting the native consumer to the utmost of our ability, 
we adhered, and are still adhering, to our maximum price for 
Victoria kerosine, being fortunately enabled to do this on 
account of the higher prices we obtained and are obtaining 
for most of our other products. The result of this is that the 
great mass of the poorer native population of India has been 
and is still getting its kerosine oil at infinitely lower prices 
than any other consumer of kerosine in the world. I think, 
gentlemen, this is eloquent testimony to the wisdom shown 
by the Government of India, and notably by Lord Curzon, in 


taking the steps they did to protect the indigenous oil in- 
dustry of India and Burmah. 


THE ACCO'NTS-—ALLOCATION OF PROFITS. 


I will now follow my usual custom of dealing with the prin- 
cipal figures in the accounts in a general way, afterwards Te 
ferring more fully to the various items calling for special com- 
ment. From the figures embodied in the report you will see 4 
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we anticipate will fully cover the payment we shall have to 
make for excess profits dutv. You will see that we have had to 
pay £136,992 for income-tax this year, as against /<0,308 for 
1914, but, in spite of this very large increase, we are again 
recommending the payment of our dividend and bonus on the 
ordinury shares free of tax, which, on the interim dividend and 
the present final distribution, means that you will receive nearly 
33 per cent. more than if we had paid our dividends less tax. 
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EXPENDITURE ON OPERATIONS-~-RECORD PRODUCTION OF CRUDE OIL. 

I will now deal with the position in the oil fields, and in the 
first place will amplify the explanations given in the report of 
the large increase in the expenditure in connection with our 
fields’ operations generally. For several years past I have been 
calling your special attention to our steadily increasing drilling 
costs, due principally to the exhaustion of the upper sands in 
the Yenangyoung field and the necessity for deeper and much 
more expensive drilling in the field. Unfortunately, too, as I 
have also told vou, the lower sands in that field have not proved 
nearly so prolific as the upper ones. This has necessitated our 
sinking a larger number of deeper and much more expensive 
wells to obtain an equivalent yield of oil. As wells are drilled 
deeper and deeper their cost increases out of all proportion to 
the depth, for 1f a well is to be drilled to any great depth it 
must be commenced with much larger and much more expensive 
casing to admit of strings of pipe of gradually reducing sizes 
being carried down inside each other to reach to the 
greater required depth. Towards the end of 1914 it became 
evident that in order to maintain the production of crude oil it 
would be necessary largely to increase our staff of drillers with 
a view to sinking a large number of deep and expensive wells, 
and immediate steps were taken in this direction. The inevit- 
able result of this was a very large increase in drilling ex- 
penditure, but against that there is the very gratifying fact that 
our production of crude oil in 1915 was easily a record, and 
showed an increase of, in round figures, 30,000,coo galfons on 
that of 1914. Moreover, our stocks above ground are in the 
most satisfactory position they have ever been in the history 
of the company. Under ordinary conditions, and in view of the 
greatly improved crude oil position, I think we could now have 
effected a considerable reduction in drilling expenditure, but 
unfortunately the enormously increased cost of pipe and all 
drilling materials puts us at a tremendous disadvantage. Every 
effort is, however, being made to cut down expenses in every 
possible way. 


sO as 


EXPLORATORY AND TESTING WORK 


The other direction in which there has been a very large 
increase in fields expenditure is in connection with explora- 
tory and testing work. As you are aware, for many years we 
carried on very vigorous exploration and testing operations 
throughout Burmah, but, unfortunately, with most disappointing 
results as far as discovering new oilfields was concerned. Some 
time ago the tremendous importance of developing supplies of 
oil within the British Empire was impressed on your directors, 
and, after full consideration, they decided that it was the com- 
pany’s duty both to the Empire and to itself to go farther afield 
and thoroughly investigate the oil-producing possibilities of the 
Indian Empire with a largely augmented geological staff. 
Examinations of all the most promising districts in India have 
been and still are being actively carried on, and we are now 
engaged in testing with the drill three districts favourably 
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our scheme for establishing bulk petrol depots in the principal 
ports in India is still, for various reasons beyond our control, 
painfully slow, and we have not even yet been able to arrange 
with the Bombay Port Trust for a site in Bombay. The depots 
in Karachi and Madras are, however, fairly well in hand now, 
and we hope to make a start with the Calcutta one immediately 
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PRICE OF PETROL—THE NECESSITY FOR ECONOMY. 


With our petrol, as with our kerosine, we have consistently 
carried out the policy of meeting the of the 
Indian market at a fair and reasonable price. Two years ago 
I told you that we had fixed our price at the four main ports 
—Calcutta, Bombay, Madras, and Karachi—at R.1—say, 1s 4d 
per gallon—a price which then compared very favourably with 
the prices of No. 1 motor spirit ruling in all other countries, 
and until quite recently we adhered strictly to that rate, 
although prices had meantime been advancing steadily 
the world. To meet the greatly increased costs of production, 
transport, and tins, we four months ago advanced our price 
4d per gallon, making it 1s 8d, which, I need hardly point 
out, is to-day an extremely low price, and one which puts con- 
sumers of petrol in India in a favourable position. 
While on the subject of petrol, I would like to take this oppor- 
tunity of urging on every consumer the ne essity for every 
possible care and economy in the use of petrol. This not 
only a part of the policy of economy which it is the duty of 
every loyal citizen of this country to carry out in every direc- 
tion in his power, so as to assist in the winning of the war 
and the complete defeat of Prussian militarism, but it is a 
most important part for an assured plentiful supply. Petrol 
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is a vital necessity to the successful prosecution of our mili- 
tary operations, and I have good reason to believe that the 
position of supplies of petrol available in this country has 
been such as to cause considerable anxiety on more than one 
occasion recently. Personally, I believe that the general body 
of owners of private cars have responded most loyally to 
the appeals made to them to abandon the use of their cars 
for purely pleasure purposes, and that they are, as a general 
tule, devoting their cars to what can legitimately be called 
“works of necessity and mercy.”’ But I feel it is my duty 
to give this very important question the prominence which it 
undoubtedly calls for. 














INVESTMENTS. 






Investments, you will see, have risen from {£992,700 to 
£1,123,459. In addition to taking £100,000 in the last British 
War Loan, we took £50,000 and £25,000 respectively in the 
Imperial Loans of our worthy Allies, France and Russia. 
Amongst our investments we held a considerable number of 
high-class American bonds, and, in order to meet the strongly- 
expressed desire of the British Government that holders of 
American securities should realise these, we sold about £70,000 
worth of these bonds. Although somewhat in the nature of a 
forced sale—that is to say, under ordinary circumstances we 
would not have disturbed these investments—I am glad to say 
that we made a small profit on the total sales effected. We 
have also deposited with the Government the balance of our 
American investments which we did not sell, and which are 
included in the list of securities they are prepared to accept 
on deposit. It has not been considered necessary to make any 
provision for depreciation on investments this year, as, taken 
all over, your directors consider the figure at which they 
stand in the balance-sheet a fair and reasonable one. 





















MODIFICATIONS IN AGREEMENT WITH THE BRITISH BURMAH 
COMPANY. 






As reported to you at the time, we in 1912 entered into an 
arrangement with the British Burmah Petroleum Company, 
Limited, embodied in two agreements—one for the purchase of 
crude oil from them, and the other for the marketing of their 
refined products through our organisation. In 1913 the direc- 
tors of that company proved to our satisfaction that the condi- 
tions of the latter agreement were of too onerous a nature for 
their company, and we agreed to considerable modifications, 
with which they expressed their satisfaction. During the 
course of last year, owing to increased costs of production and 
a falling off in their output of crude oil, they again approached 
us to see if we would favourably consider a rearrangement of 
the crude-oil agreement, and as under the altered conditions 
we considered the request a reasonable one, we expressed our 
willingness to meet them again, and a new contract was even- 
tually arranged, which they accepted as an equitable and 
satisfactory settlement of their difficulties. At various times 
the Burmah Oil Company has been accused of aiming at secur- 
ing a monopoly of the Burmah and Indian oil industry, and 
of endeavouring to crush out all local companies and enterprise. 
I think, gentlemen, that the history of our relations with the 
British Burmah Petroleum Company, Limited, is sufficient 
answer to these unfounded and unjustifiable charges. 
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OPERATIONS IN TRINIDAD. 






The developments in Trinidad, to which I referred last year, 
have been continued, but have still not reached a stage at 
which we can definitely report that the enterprise is destined 
to be successful. Production problems presented by the geolo- 
gical configuration of the country, as well as refining problems 
presented by the constitution of the oil itself, make it impossible 
that we should yet regard this enterprise as having passed from 
an experimental stage, but so far as has been possible under 
these difficulties and those connected with the supply of ton- 
nage and of all kinds of necessary plant and materials which 
war conditions have brought about, we have continued the pro- 
duction and shipment of oil for the British Admiralty and 
others; and as regards the geological and refining problems 
with, which we are confronted, these are receiving such atten- 
tion from experts in them both as we feel hopeful will in due 
course succeed in their solution. 
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PROSPECTS FOR THE CURRENT YEAR. 


attitude as I did last year. 
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As regards the prospects for the current year, I know you 
will not expect me to do otherwise than adopt the same cautious 


So far as the year has gone I am 
glad to be able to state that the higher price we are getting 


for the bulk of our products promises to meet our enormously 
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increased costs, and I would hope when our accounts come to 
be made up for the whole year that that will prove to be the 
case. I have already told you that, in spite of the greatly 
changed conditions since we fixed our maximum price for 
Victoria kerosine in 1905, we are still strictly adhering to that 
price, and I wish to tell you that so long as the higher returns 
we are getting from our other products continue to enable ys 
to meet at least our increased costs and carry on our settled 
policy of providing amply for reserves, depreciations, and 
writing off the cost of all exploratory and testing operations, 
your directors have no intention of increasing that maximum 
price unless they are forced to do so by outside conditions 
beyond their control. They know the value the Government 
of India attach to that maximum price as a protection to the 
poorer native population, to whom kerosine is really one of 
the necessaries of life, and they wish the Government to realise 
that they are not unmindful of, and are grateful for, the pro- 
tection and encouragement the Government has given to the 
indigenous oil industry of India and Burmah, of which the 
Burmah Oil Company is the pioneer and principal representa. 
tive; and I feel sure, gentlemen, that you will heartily endorse 
their determination to carry out this policy. 






RETIREMENT OF MR C. W. WALLACE. 


As stated in the report, Mr C. W. Wallace during the year 
retired from the board on account of ill-health, and I am sure 
you will all share my own and my colleagues’ great regret at 
Mr Wallace’s retirement, and especially the cause of it. Two 
years ago, in proposing Mr Wallace’s re-election to the board, 
I spoke of the great service he had rendered to the company, 
and to-day, under the sadly changed circumstances of referring 
to the severance of his official connection with the company, I 
would repeat with emphasis everything I then said as to the 
value of those services. During the 14 years of his directorship 
Mr Wallace took the very deepest interest in the affairs of the 
company, and devoted a very large amount of his time to its 
interests, and it would be difficult to speak too highly of what 
the Burmah Oil Company owes to that gentleman in 
directions. 



























many 
Personally, I feel Mr Wallace’s resignation very 
keenly indeed, for his retirement not only deprives me of a 
most loyal and valued colleague, but leaves me the only re- 
maining member of the board of the Burmah Oil Company as 
it was constituted when the company was reconstructed in 1902. 
I am sure you will all join with me when I express the hope 
that in the quiet of his retirement Mr Wallace will have the 
satisfaction of seeing the company for which he did so much 
enjoying many more years of great prosperity. 

We had hoped to have, as usual, the pleasure of having our 
technical adviser, Sir Boverton Redwood, with us to-day, but 
I have just received a letter from him telling me that owing 
to a very important meeting of a war committee of which he 
is a member, which is being held in London to-day, it is im- 
possible for him, much to his regret, to be present at this 
meeting. 

I now beg to propose: ‘‘ That the report of the directors and 
audited statement of accounts, including balance-sheet and 
profit and loss account to December 31, 1915, presented to the 
meeting, be received, approved, and adopted,’”’ and I shall call 
on Mr. Adamson to second this motion. After it has been 
seconded an opportunity will be given to the shareholders to 
ask questions or make comments. 

Mr R. W. Adamson: I beg to second the motion which has 
been proposed. 

The Chairman: Gentlemen,—If you have any questions or 
comments I shall now be very pleased to hear them. There 
being no questions, I now beg formally to put to the meeting 
the resolution I have proposed and which has been seconded 
by Mr Adamson. Those in favour of it kindly hold up their 
hands. 


The motion was carried unanimously. 
DIVIDEND RESOLUTIONS AND FORMAL BUSINESS 


The Chairman : I have now pleasure in moving :—‘‘ That the 
following dividends and bonus recommended by the directors— 
namely, (1) on the first preference shares of £1 each 7 1-5d per 
share (equivalent to 6 per cent. from June 30 to December 31; 
1915) under deduction of income-tax at 25 Sd in the pound; (2) 
on the second preference shares of £10 each 6s per share (equiva- 
lent to 6 per cent. per annum from June 30 till December 3!; 
1915) under deduction of income-tax at 2s 8d in the pound; (3) 
on the ordinary shares of £1 each (a) 1s 6d per share, free of 
income-tax, making, with the interim dividend paid in Novem- 
ber last, 15 per cent. for the year; also (4) a bonus, free of in- 
come-tax, of 2s 6d per share (equivalent to a further 12} Pet 
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ceat. per annum) be adopted, and that the same be hereby 





authorised to be paid on the 2oth current, and the balance of FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY 


£119,495 178 8d carried forward.’’ 

Mr William Carnegie: I have much pleasure in seconding the 
proposal. 

The motion was adopted unanimously. 

The Chairman: I now beg to move that Mr R. W. Adamson 
be re-elected a director of the company. 

Mr j. A. Galbraith : I beg to second the resolution. 

The motion was carried unanimously. 

The Chairman: I also beg to move that Mr W. K. D’Arcy be 
re-elected a director of the company. 

Mr John Croll: I beg to second the resolution. 

The motion was carried unanimously. 

The Chairman: I have to propose the re-election of Mr H. S. 
Ashton as a director of the company. Mr Ashton is in a way a 
newcomer, having taken the place of Mr Wallace on the b ard. 
The directors elected him during the course of the year, and he 
comes up for re-election now. I think most of you probably 
know that Mr Ashton is the senior acting partner of Messrs 
R. G. Shaw and Co., of London, and Mr Wallace’s firm also. 
Mr Ashton has had a very long experience of our own business, 
and was for some years a member of the London board, and he 
is an eminently satisfactory director to have. I am sure you 
will all approve of his re-election. 

Mr Leonard Gow: I beg to second the re-election of Mr H. S. 
Ashton as a director of the company. 

The motion was carried unanimously. 

Mr Thomas Henderson: Mr Chairman, Ladies and Gentle- 
men,—I have much pleasure in proposing the reappointment of 
Mr R. A. Murray, chartered accountant, as auditor at the en- 
hanced remuneration of 300 guineas. Owing to the large ex- 
pansion in the company’s operations the duties of the auditor 
have become more onerous, and I am sure you will agree with 
me that the increased fee will meet with the hearty approval of 
all the shareholders. 

Mr William Reynard seconded the motion, which was unani- 
mously adopted. 

The Chairman; That is all the business, gentlemen. 

VOTE OF THANKS TO THE CHAIRMAN. 

Mr T. P. Purdie: Ladies and Gentlemen,—Before we go it 
gives me much pleasure to move on your behalf and on my own 
a very hearty vote of thanks to our esteemed and worthy chair- 
man, Mr Cargill, for the excellent way in which he has con- 
ducted the meeting, and the most interesting report and clear 
statement which he has made to us. I think it would be quite 
appropriate this day to give expression, on behalf of the general 
body of shareholders, to the high appreciation we feel for Mr 
Cargill. He has rendered years of conspicuous service to the 
Burmah Oil Company, and has been very greatly instrumental 
in bringing it up to the very high and sound financial position 
which it now occupies. It has grown from a comparatively 
small business to one of the greatest undertakings of our 
Empire. I remember when I first met Mr Cargill in Burmah 
27 years ago that he was engaged there in the business of the 
old Burmah Oil Company. It is owing to the intimate know- 
ledge and experience which he gained there and has gained 
since, and to the steady growth and expansion which he has 
controlled, that this business has become such a great and sound 
undertaking. Every one of us who considers its great ramifica- 
tions must form some idea of the very heavy responsibility that 
rests upon the chairman of such a company and upon the sub- 
lieutenants on the board who have assisted him. I am told— 
and I believe it—that Mr Cargill lives and moves and has his 
being in Burmah oil, and I must say that I have to congratu- 
late him on his perennial youth and on the vigour and con- 
spicuous ability with which he continues to administer the 
affairs of the company. 

The Chairman: Mr Purdie, Ladies, and Gentlemen,—I must 
thank you very much indeed for the very kind way in which 
Mr Purdie has proposed this motion, and you all for the hearty 
way in which you have received it. I feel that Mr Purdie has 
said too much about what the Burmah Oil Company really 
owes to me. As I have said before, if it had not been that all 
along in connection with this business I have had the splendid 
support of such a fine body of directors and officials, and such 
a splendid staff throughout the entire business, it would have 
been quite impossible for the company to have attained the 
splendid position it has attained to-day. I am fortunate in 
being the head and representative of the company on public 
occasions, but I assure you that the real success of the company 
lies with those who have been and still are working so 
splendidly along with me and under my supervision. I thank 
you very much, ladies and gentlemen, for your vote of thanks. 

The proceedings then terminated. 
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LARGE INCREASE IN PROFITS! 
A STRONGER POSITION THAN EVER BEFORE 


a ee Y 


The tenth annual general meeting of the Forestal Land, Tim 
ir egpake nS a ‘ al and, im- 
ber, and Railways Company, Limited, was held 

instant, at Winchester House, Old Broad street. Lé 


on the 16tl 


ndon aron 
Emile d’Erlanger (t} ha} Ps ates 
emule Tlanger (the chairman) presiding 

Tha ice ¢ "714 + : 

Phe notice convening the meeting and the auditors’ report |} 
having been read, 

The Chairman said: Ladies and Gentlemen.—There is nol} 
reason this year for going over the ground which I so thoroughly || 
covered in my address to you about a year ago, and I shall be 
as brief as possible, consistently with giving you a thorough 


review of the onerati f +} } 
review of the operations of this company during the vear 1grs, 


and its prospects for the year 1916 


THE BALANCE-SHEET. 


- 
I will start, as usual, with a analysis of the ba! e-sheet 
/ ‘ 4 6h’ 344 ~ i. 
u will notice a oie : 1 

You will notice that the shar ipital has remained unaltered, 

and that the debenture debt has only been decreased by the 

yearly amortisation. This year no less a sum than £143,600 has 


' 
} 
been added to the depreciation account, which now stands at || 
ands < 
£634,170. We could, of course, reduce the value of our assets | 
| 
' 
' 


by an equal amount, but I consider it an advantage to the 


“~~ 


shareholders to be able to see, from year to year, how much has 
! 
a 


been set aside, since the birth of the company, for amortisation. | 
According to the articles, 10 per cent. of the yearly profits have |} 

} 4 ; % : li 
to be set aside to reserve until the reserve reaches 2s per cent. || 


of the paid-up capital. The 25 per cent. limit was reached by 
; a 7 ii 
adding £33,600 to the reserve. The sundry credit balances are 


Gre : ty) y Y tac Ion : 
first item of properties, standing at £4,405,917, has been in- | 


ai 


E ly 

swollen by the sum of £175,589—the purchase price of the new 1 
properties acquired towards the end of the finan year, and |} 
not paid at the time of the balance-sheet. I} 
The profit for the year is £900,947, as against £234,064 last 1 
year. Passing over to the credit side of our balance-she et. ou if 


i 


reased by the new properties acquired. The small increase in | 
associated undertakings is due to a transfer to this account from | 
the first-mentioned account. The live stock stands at some | 
{34,000 less than last year, due to a smaller stock of “in- 
vernada’’ cattle. The stocks of extract and felled timber have 
risen by £115,000, principally owing to a large stock of felled 
timber. Sundry debit balances, &c., 
owing to our larger turnover. 

I call your attention to the last three items: British Govern- 
ment Treasury bills, War Loan and cash in hand, aggregating 
£873,400. It shows that we have to the full extent of our means 
given our support to the British Treasury, and that we are in a 
strong financial position. 


have risen by £156,000, 
Y £f5 


PROFIT AND LOSS ACCOUNT. 
Passing to the profit and loss account, we have a trading 
profit of 41,281,299, as compared with £614,879 last year, and 





after deducting London charges, debenture interest, depreciation 
and legal reserve, we are left with a profit of £900,947. The 
allocation of these £900,947 is given you on the report :— 

£200,000 are set aside for excess profit duty, income-tax, war, 
and other contingencies. 

£463,000 are paid in dividends. 

£200,000 are placed to special reserve. 

£37,000 are added to the carry forward to the credit of both 
classes of shareholders. 

You will see that the balance-sheet and the profit and loss 
account fully justify the statement made at last year’s meeting 
that the results of 1915 would exceed the profits ever made in 
the history of this company, and not only the profits taken as 
a sum, but the percentage of profit in relation to the issued 
share capital of the company. Of course, at that time, none 
of us foresaw that there would be an excess profits tax. The 
amount which this company must pay to the Government this 
year amounts to a respectable sum, but it is small in com- | 

} 


a ae 





parison with what I am happy to say the company will probably 
have to pay to the Exchequer for the year 1916. At the same | 
time, we trust that, seeing that we have incurred considerable 
extraordinary expenditure in increasing the productive capacity 
of our factories in order to be able to cope with the increased 
demand consequent upon the war, and that it is very probable 
that there will be a reaction after the war, we shall be fairly 
treated in computing the basis upon which the excess profit is 
to be paid. 


THE NECESSITY OF BUIILDING UP STRONG CASH RESERVES. 
You may think with the brilliant results achieved this year, 
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and with the far more-favourable prospects for the year 1916, we 
have been niggardly in the distribution of dividends. At our 
meeting last year I dwelt at some length upon the necessity 
of building up strong cash reserves, and it is evident that now is 
the time to do so, and further, I think that it is only right that I 
should issue a word of warning as to the future. Allowing for 
the excess profits duty, the profits for the year 1915 are more or 
less what at the time of the amalgamation of the Santa Fé 
and American Companies I calculated they should reach in 
a good normal year, where the extract, wood, cattle, and 
land and all departments contributed their proportionate 
and respective share to the total profit. In 1915 


especially of Quebracho extract. 


leather trade, and a falling off in the demand for extract 
coinciding with a very largely increased productive capacity. 


pany will, I trust, as in past unfavourable times, survive and 
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have been arduous and not without a considerable element of 
personal risk. He visited your properties in the Argentine ang 
crossed the ocean between England and New York six tip 




































































Sooner or later after the war we may have a reaction in the 


It will be a question of the survival of the fittest, and this com- 


make profits whilst many of its competitors may have to close 
down and face losses, provided we have an efficient and superior 
management, provided also that we have taken advantage of 
the exceptional times to build up a strong cash reserve. 


THE FIELDS OF COMMERCIAL ACTIVITY. 


I will now very briefly review our various fields of com- 
mercial activity. All our factories have been working at high 
pressure, and ‘we have considerably increased the productive 
capacity of the Tartagal and Gallareta plants. In Santa 
Felicia we have installed machinery in one of the disused por- 
tions of the building of the Vera factory, and we are turning 
out at the rate of about 6,000 tons per annum under the old 
approved system. 

CATTLE AND LAND DEPARTMENT. 


In the cattle and land department a complete change of policy 
has become necessary. Some years before the absorption of the 
Santa Fé Land Company’s properties, that company had em- 
barked upon the enterprise of extending the sowing of alfalfa 
to certain sections of their northern camps, in the hope that, if 
successful, their cattle business in those regions might become 
less dependent on and ultimately, perhaps, entirely independent 
of the fattening camps in the south. Unfortunately, this policy 
did not succeed, or was only very partially successful. Perhaps 
the lands on which this experiment was made were not judici- 
ously selected or were not favourable for alfalfa growing. Any- 
way, in large tracts the alfalfa began to perish, and abnormal 
floods occurring in 1913 and 1914 completed the process of 
destruction. As a result, some 17,000 hectareas of alfalfa 
originally sown may be said to have been lost, though no doubt 
over a large portion of that area the natural pasture has been 
considerably improved and has become what is known in the 
country as ‘‘ mestizo.’’ It will be the aim of the board, by very 
careful selection of land, to test beyond doubt whether or not 
alfalfa can be grown and will thrive upon its territory. The 
experiment must at first be made on a restricted scale, and the 
culture extended from year to year if it proves successful. The 
fattening and breeding camps taken over from the Santa Fé 
Land Company—La Barrancosa and Santa Catalina—excellent 
as they are, would be entirely inadequate for the conduct of the 
growing cattle business on the scale contemplated ; and with so 
much alfalfa lost in the North, the situation might in any year 
of drought or sickness there seriously threaten the position of 
the cattle business. Hence the local board, after earnest con- 
sideration, recommended the purchase of specially selected land 
for alfalfa, to which the London board gave its consent, and 
three camps have been bought, aggregating 12,300 hectareas, 
at a cost of some $162 per hectarea, viz., some £175,500 for the 
whole. Considering that these lands were bought during a 
time of depression and are particularly well suited and located 
for our purpose, there is every reason to believe that the pur- 
chase was a wise one, and that if we wanted to resell the lands 
later on we could do so at a profit. 

Our wood department has been very active, and the total 
amount of wood felled has exceeded that in any previous year. 
Our export trade in wood, however, has been entirely confined 
to the United States and to France. 


ARDUOUS DUTIES OF THE MANAGING DIRECTOR. 


In these difficult times the duties of your mangaging director 
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mes, 
Recognising his worth, the board has entered into a new 
agreement with Mr. Baldwin, securing his services as : e- 
ing director for a term of years. You will remember that last 


year I informed you that the managing director would be re. 
munerated out of the percentage of 5 per cent. and 3 per cent 
of profits allocated to London and local boards. This princip} 
is not adhered to under the new contract. Indeed, you will al 
remember that, as spokesman for the board, I offered to alt 
the remuneration of the board if a minority of 20 per cent. of 


} 
| 
reduced last year, to further reduce it to 3 per cent., wit} 
; 
maximum of £25,000 a year, for the years 1915 and 1916. The|| 
sacrifice is substantial for 1915 and will be very great for | 


proffered. The remuneration of the local board is one 
duties and prerogatives of the London board; it was fixed for 
1915 at 2 per cent. of the net divisible profit, as against 3 
cent. formerly, and without limitation. 


Lawley, and to this election and the reasons therefor I shall 
allude later. In compliance with and amplification of the pro- 
mise made to you last year, that it was our intention to add 
a 
member shall be an Englishman commanding the confidence of 
the British Government, the business community in Buenos 
Ayres and shareholders on this side, we have appointed to the 
local board Mr Thomas Lloyd, treasurer of the British Chamber 
of Commerce, the British Hospital, and the Patriotic Fund. 
He is also chairman of the local board of the Smithfield and 
Argentine Meat Company, which is a sufficient credential for 
his business abilities and his local knowledge. We have also 
appointed Mr Vernon Lindop, general manager of the River 
Plate Electric Company, Limited. Mr Vernon Lindop is a 
man of considerable local experience in the Argentine, where he 
has resided for a great number of years, is a distinguished 
engineer, and we consider a great acquisition to the company. 
I take this opportunity of returning my thanks to his board in 
London, whose permission we had to obtain for him to join our 
local board. I may, perhaps, be allowed to state that it was 
impossible to conceive a more hard-working board than that 
composed of Mr Negri, Mr Berduc, and Mr Jewell, and one 
more devoted to the Allied cause. At the same time, I fully 
recognise that it must be a gratification to the general body of 
shareholders to know that the local board has strengthened 
itself by the inclusion of two British gentlemen, and that the 
majority on the local board is of British nationality. The 
names of Messrs Thomas Lloyd and Vernon Lindop were- pre- 
vious to their election, submitted to the Foreign Office for 
approval, and the choice met with their entire concurrence. 


my personal position: In 1912 I had conceived a complete plan 
of consolidation for the Forestal Company, which consisted, 
mainly, in absorbing the Santa Fé Land Company and the New 


chance of carrying this programme to a successful issue was if 
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t. of | 
h ; h : of extract was sufficient to com- the shareholders petitioned therefor. Seeing that six m nths | 
the rise in the price ‘ . ‘ . ‘ aks ei 
rensate the shortcomings in the profits on the wood department after last year’s meeting, except on the part of one shareholder, 1 
; d the total absence of profit on land sales The sales effected | not a single request has been made to that effect, the board || 
n dLe sence A J i < ° : wee i ° - ‘ - s on > | 
for 1916 have been made at eminently satisfactory prices for wished to acknowledge this generous abstention ; and seeing | 
extrac i the shareholders, and especially the Government, that the profits for 1915 and 1916 exceed, Owing to exceptional 
erg i fited . = Pnee prices have, however, en- | Circumstances, those that could be expected in a good normal 
will be benefite hereby. s a ee me , : a’ heal ee ia 
ouraged the production of all tanning materials, and more | Y&4T, they have unanimously resolved, instead of taking an un. | 
s a6 limited 5 per cent. or 4 per cent. to which it was voluntarily 
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1916; I cannot say how great without prophesying as to the 
profit. I trust that this spontaneous action will be received by 
the shareholders in the same spirit as that in which it 


of 


the 
3 per 


ADDITIONS TO THE BOARD. 


We have had the honour of adding to our board Sir Arthur 


1 


fourth member to the local board, and that. that fourth 
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REASONS FOR SIR ARTHUR LAWLEY’S ELECTION. 


Relating to Sir Arthur Lawley, his election to the board, and 


York and Argentine Quebracho Companies. I felt that my best 


I were invested with the authority appertaining to the chair- 
manship of the company. I put the matter before Mr Gunther, 
who disinterestedly and generously vacated the chair in my 
favour. The amalgamations were negotiated successfully and 
duly ratified by general meetings, in which I did not fail to 
explain that it would take some time before the results obtained 
from the newly acquired properties would reach the standard 
of the old Forestal profits. The drop in the earnings was 
further intensified by the crisis in the Argentine, the great 
depression in the leather trade previous to the war, and the 
commercial perturbation caused by the outbreak of the wat 
itself. 

To-day, however, the policy of 1912 stands justified. From 
almost every point of view the company reveals a stronger Pos! 
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tion than ever before. The balance to the credit of profit and 
loss account is the highest om record; and yet, barring the 
vicissitudes of fortune inherent to the times, this record will be 
| dwarfed by the results of 1916. Notwithstanding the weight of 
the heavy profit tax upon our finances, our exchequer is stronger 
|than I have ever known it since the organisation of the com 
pany. The task I had set myself is accomplished. A new one 
has arisen of a totally different nature, which must be con 
lf mted by different means and methods. Our administration 
in the Argentine, which had grown up with the Forestal del 
Chaco and its British successor, the Forestal Company, Limited, 
was admitted to be unrivalled for its efficiency and discipline. 
The elimination of a large number of our staff on account of 
their alien enemy origin, desired and desirable as it has been, 
laces us in a dangerous and precarious position were this 
yosition of being understaffed to be considered otherwise than 


t 
| pr yvisional 
I felt that to tackle this problem required the special attention 
of an expert organiser and administrator accustomed to judge 
and select men, and whose authority and intentions in acting 
for the best in the national and the company’s interest would 
be unchallengeable, and was fortunate enough to secure the 
co-operation of Sir Arthur Lawley, than whom no one is better 
qualified for the task. At one time Administrator of Matabele- 
land, thereafter Governor of Western Australia, Lieutenant- 
Governor of the Transvaal, Governor of Madras, Commissioner 
of the British Red Cross in France, his record is one which 
requires no comment, at least on my humble part. I considered 
that his task in the Argentine, and subsequently in England, 
would be much facilitated if invested with the authority of the 
chair, and I have obtained the consent of my colleagues to 
follow the example set to me by Mr. Gunther in rg12._ Sir 
\rthur will proceed to the Argentine shortly with full powers 
tu make such changes, if any, in the administration as he may 
deem immediately necessary, and will report to the board as to 
any further changes he may deem advisable. As for me, gentle- 
men, in my future capacity of vice-chairman, which my col- 
leagues on the board desire I should assume, I shall give Sir 
Arthur Lawley my most hearty support, and continue to devote 
my energies to the welfare of the company. 


REFUTATION OF SLANDEROUS STATEMENTS. 


j 

Gentlemen, I now beg to move that the report and accounts 
be approved and adopted. Before I call upon Sir Arthur 
Lawley to second this resolution I have another task before 
me. I owe it as a duty tothe shareholders, in the first place, 
I owe it as a duty to the Government, I owe it as a duty to 
my faithful colleagues on this board, and to our faithful asso- 
ciates in the Argentine, to give a complete and total refuta- 
tion to the slanderous and defamatory statements which have 
been issued against this board. When I cast my thoughts back 
a few years, and when I think that the Forestal Company 
was in the hands of Germany; when I know that the fact 
of this German industry having been acquired by an English 
company was made the subject of public criticism and public 
speeches in Germany; when I see that not only my humble 
self, but a Minister in the Argentine, and colleagues of mine 
—a general and Sir Arthur Lawley, who have been mentioned 
in despatches this morning—have been attacked; when I know 
as a positive fact that German influences have been at work 
to try to seduce our staff from its allegiance to the Forestal 
Company; when I know that this company is producing a 
commodity which is absolutely necessary for the English 
tanneries and the Allied tanneries; I really think it 
is my duty to ask myself whether this movement and 
this attack upon the company is not made with sinister 
motives, and is not a conspiracy to try and stop this 
company from producing and from helping the British 
Government. Enough dirt has been cast already to make me 
reluctant to produce the proofs that I have as to Mr Hand. 
cock’s character. (A Voice: ‘‘ It is as good as yours.”’) [ will 
however, produce them if you like. I have said enough on 
this subject to give you an inkling of what I think; but do 
not think for one moment that I am dragging a red herring 
acrass the line—(A Voice: ‘* Yes you are’’)—so as not to give 
you a complete answer to a refutation of the statements which 
have been made by Mr Handcock. If you will have the 
Patience, gentlemen, to listen to me, I will destroy, item by 
item, this tissue of mis-statements. 


MR HANDCOCK’S ALLEGATIONS. 


In the first place, in dealing with the covering letter, dated 
June rst, which accompanied Mr Handcock’s pamphlet and 
its enclosures, I beg to say that the board have refused a 


committee of inquiry for the very 
nothing for a committee to inquiré 

that when you have heard my explanat 
opinion. The board have refused t 
charges made by Mr Handcock, becaus 
certain that Mr Handcock was not a 
convinced of his errors, and that, 
satisfac tory answers to his unworthy 
at the last moment substitute, with the 


accuracy, a new set of allegations, for 
we might not have time to obtain the 


ARGUMENTS FOR RETENTI 


In reference now to the 1 


pam} 
retention of alien enemies, I beg t 
obtained the approval of the | 
Mr Thomas Lloyd and , 
it Was agreed with 

gentlemen should be 

position of the company 
subjects prior to the outbreak 
been taken by 

outbreak of the 


be 


pinion should 
report were sent through the Foreign Off 
summary of the report which formed the 
circular to the shareholders on May 4th 
them by the Foreign Office, and the ext 
since been received on this subject 
board through the Foreign Office. The 
of 455 employees at the outbreak of 
enemies, of whom 6s have 
are in course of being repl 
loyees are to be 
would seriously interfere with the 
business. 

As to the assertion that the manufactur 

j 


doees not require special experience and special know! 


wonder on what this barrister, Mr. Handcock, basis his allega- 
tion. The best answer that can be given is that during the years 
that preceded the war, and especially during the last three 
years, when prices were very low compared with those which rule 
to-day, the only sucessful company in the Argentine was the 
Forestal Company. Quite a number of 
were closed down for the two years pre’ 
those that were not closed down were 
ruptcy. 

We have nothing to say against the 
Palmas del Chaco), except that it only 
ind produces at a very much higher cost 


Company—in fact, at such a cost that, if the 


pany had in 1011, 1912, 1913, produced at the 
could not have paid any dividends at al! 

The business of the Stamford Manufacturing Company 
the United States was so precarious prior to the war that un- 
doubtedly we could have purchased it at a very small 
but never entertained the idea, as we prefer 
New York Tannin Extract Company, wh 
oncern, and a simultaneous purchase of twe 
cerns would have laid us open to the Anti-Tru 
United States. To give some idea of the ina 
Handcock, it may be mentioned that Mr Reed 
in the service of the Stamford Manufacturing | 
the last five years. 

Further, Mr Handcock states that it is y necessary t 
pay a visit to the Calder and Mersey Ex Company, at 
Ditton, to see an English company engaged in the manufac- 
ture of solid Quebracho extract. We have a letter from the 
chairman of the Calder and Mersey Company stating that they 
do not manufacture any solid quebracho extract whatever. 

To speak of the Argentine as a favourable field at the present 
moment for recruiting the necessary personnel for the Forestal 
Company to replace the German element in its employ, is t 
betray a complete ignorance of facts. As a member myself 
of the committee for dealing with Anglo-Argentines who have 
come to fight for their country, I have been supplied with the 
official figures. The total Anglo-Argentine population—men, 
women, and children in the Argentine—is computed at 4o 
souls. Out of these, let it be said in honour to that Argentine 
community, no less than 6,000 men have already arrived 
England to join the King’s forces, and 2,000 more are « 
their way or preparing to come over. 1 don’t think that there 
is a community of Britons in any part of the world which ha 
provided such a strong contingent in comparison to the total 
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number, and there are indeed very few men able to bear arms 
of English nationality left in the Argentine. 

It is a gross misrepresentation of facts to state that after 
the acquisition of the Argentine Quebracho Company the 
Foresta] dismissed all the Anglo-Saxon employees. None were 
dismissed at all. The Forestal offered to continue the positions 
of Messrs Clayton and Bulmer on the same terms and salaries 
asother men in the same positions were paid by the Forestal 
Company, and they refused. Messrs Knight, Adkin, Crowder 
and Hudson continued with the Forestal at the time. Theclerical 
staff would not remain on the scale of wages paid by the 
Forestal Company. 

All sales of the company’s extract have been made since the 
beginning of the war, with the full cognisance of the Govern- 
ment departments concerned. No sales have been made to 
Sweden since the beginning of 1915. Those made before were 
under special permit. 














































SCHEFFTELL AND SCHLEISS. 


When the war broke out the London board instructed the 
local board to suspend these two managers in their functions. 
Subsequently, instructions were given to replace the managers, 
and the London board was informed that Mr Brandeis, a 
Frenchman, had been made manager. My statement at the 
general meeting was made, therefore, in perfect good faith. 
The local board, seeing that Mr Schefftel and Mr Schleiss had 
still to be paid under their contracts and Argentine laws, con- 
tinued to take the advice of these gentlemen. The fact that 
they were doing so was not known to me at the time of the 
meeting. If I had known it I should have said so openly, for 
I do not see that taking this advice infringes either the letter 
or the spirit of the announcement I made at last year’s meet- 
ing. This advice has proved invaluable; without it the affairs 
of the company might have been seriously disorganised. The 
agreement with Mr Schleiss has been terminated by mutual 
agreement, and he has completely severed his connection with 
the company. As for Mr Schefftel, the local board consider 
that it is indispensable to retain him as adviser to the com- 
pany. This question will be thoroughly looked into by Sir 
Arthur Lawley when he goes out to the Argentine, and no 
decision will be taken until he reports thereon. If Mr 
Schefftel is retained as adviser to the company, and this opinion 
is endorsed in the report by Messrs Lloyd and Lindop, it will be 
done openly and with the knowledge of the Government. The 
contracts with Mr Schefftel and Mr Schleiss were made 
previous to the war, and were binding on the company not- 
withstanding the war, because these gentlemen are resident in 
a neutral country. There is no comparison between their 
status and that of Mr Bolms, who was a German resident in 
Germany. 

FAR-REACHING MEASURES. 


I was perfectly justified in saving that we had taken far- 
reaching measures in relation to the war. I was referring 
to the measures that we had taken, and have continued to take 
from the outbreak of the war to give every possible assistance 
to the British Government, but it would not be in the public 
interest, and it is not their wish that they should disclose it now. 


GERMAN STAFF. 


I have already dealt with the paragraph about the German 
staff. 
BRITISH EMPLOYEE REPLACED BY GERMAN AFTER WAR. 
Mr Crowder, according to our information, left the service 
of the company before and not after the war. He was offered 


a position in the company’s employment subsequent to the war, 
and refused it. 


EMPLOYMENT OF A GERMAN DISMISSED BY FRENCH COMPANY AFTER 
WAR. 


Mr Blindt is an Alsatian, and was given employment on the 
recommendation of the general director of maintenance of the 
French Railway Company. Mr Blindt was subsequently dis- 
missed for giving some unimportant tracings of boilers to 
Mr. Guller. 


A GERMAN CONSUL. 


The question of Messrs Kunst and Cassanello is a perfectly 
clear issue. They were the most important stevedores at Santa 
Fé and had acted for the Forestal Company from its incep- 
tion, and for many years previously with the company’s pre- 
decessors. After the war broke out the local board informed 
Mr Cassanello that they could not employ his firm so long as 
Mr Kunst was a member of it. Mr Cassanello dissolved the 


partnership, and we have had no dealings whatsoever with 
Mr Kunst ever since. 
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lands to the Stamford Company in 1906. The Foresta] Com. 
pany was only incorporated in 1906, and, therefore, could 
possibly have bought these lands even if they had wished to do 
so. The fact remains that in 1911 we entered into an agree. 
ment which has proved extremely profitable. 


the letter of Mr. Handcock are a tissue of mis-statements. 
When the Santa Fé Land Company was taken over, it woulg 
have been to the interests of the Forestal Company to work 
that factory if it had been possible to do so. It proved un. 
workable, and the experiments made only bore out the Opinion 
that had been formed previously, not only by the experts c{ 
the Forestal Company, but also by the experts of the Argentine 
Quebracho Company. The factory as established originally has 
rot been interfered with, and new tests can at any time be made. 
The plant and machinery which is now at work was installed 
in a vacant portion of the factory building, and it was 
attempted to utilise the boilers installed for the original fac. 
tory. They were useless for the work, and we had to insta] 
others from the dismantled factory at Calchaqui. During 
their installation, motive power was supplied by hiring some 
engines from the Santa Fé Railway Company, at a cost of a 
few shillings per ton of extract, and we were able to manufac- 
ture several hundred tons of extract per month instead of 
leaving the factory idle. 


Fives Lille factory, which had stood derelict, I think, for some 
ten years. All the forests adjoining it having been depleted 
of Quebracho wood, it was, therefore, an unpayable proposi- 
tion in normal times. 
view to seeing whether any of the machinery could be bought 
at rubbish prices and be used in our factories. We came to 
the conclusion, rightly or wrongly, that the machinery was of 
no use to us, and no offer to purchase the Fives Lille factory 
was made. 


his boyhood, and whatsoever certificates he does or does not 
possess, the fact remains that he is about the most competent 
man in the Argentine in this special industry. 


father was an Italian, born in the Province of Pughie, and sub- 
sequently went to Raguzza where he could not remain, being 
au irredentist. He left for the Argentine in 1876, when Mr 
Savasta in question was two years old, and became an Argen- 
tine citizen in 1895. 


(June 17, 1916, 


—— 





MAL-ADMINISTRATION. 
The board have no knowledge of the offer of the Delfini 


not 


As to the Santa Felicia factory, the allegations contained in 








COSTLY GERMAN EXPERTS. 


Prior to the outbreak of the war our experts examined the 


The examination was made with a 


NO QUALIFIED ENGINEER. 
Mr Rohr has lived and worked in Quebracho factories since 


SAVASTA. 


Mr Handcock speaks of ‘‘ Herr’’ Savasta. Mr Savasta’s 


PURCHASE OF PARAGUAYAN CATTLE. 


This is again a mis-statement of facts. The Paraguayan 


cattle were purchased and shortly afterwards sold at a good 
profit. The purchaser, however, failed after having taken 
delivery of and paid for a small portion, and the cattle were 
kept by the company and slaughtered to feed our workmen. 


Owing to the low price at which we sell meat to our workmen, 
namely, something under sd per 1b of meat, there is, indeed, 


a small loss on the cattle. 


HEAVY LOSSES AT ALIANZA. 


The remarks of Mr. Handcock regarding ‘‘ heavy losses at 
Alianza”? are a myth. During the year 1915 seven con- 
tractors at Alianza showed a collective debit balance of £2,100, 
of which £380 had been collected by the end of March, 1916. 
The inspecting accountant and local manager affirm that in 
all probability the greater part, if not the whole, of the £1,720 
ovtstanding will be collected this year. I cannot pay the 
slightest attention to insinuations of a defamatory nature con- 
tained in the first paragraph, page 8. If Mr Handcock will 
put his accusations in such a form that he can be prosecuted 
by the persons he incriminates, I have not the slightest doubt 
that legal action will be taken against him. There is no truth 
concerning the misfeasance between a father and his step- 
son. On reading this paragraph in the original letter sent 
by Mr Handcock to the board, an Englishman, Mr Barrett, 
was immediately sent up to investigate the case. Mr Barret, 
reported that so far from there being any irregularities, 
matters were in perfect order and that the stepson was workiag 
as a labourer. Some fifteen months ago he delivered some 
firewood under contract, the total amount involved being £69, 
the price paid being the same as to other contractors. 
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June 17, 1916.| 


The statement that high prices are being charged to the 
company for inferior wood is ridiculous and inaccurate. The 
contractors have no interest in delivering inferior wood. The 
company has a great interest in seeing that a tract of land 
which is being exploited for wood is completely exploited, and 
all the wood made use of, whether it is of good, indifferent, cr 
bad quality, provided that it is of sufficiently good quality to 
allow the factory to work at a profit. As to the question of the 
wood received at Velasques, there was a dispute between two 
coptractors over an amount of wood representing a total amount 
of £50, in which the company had no concern, and in which 
they refused to intervene. 


THE FORESTAL COMPANY AND THE QUEBRACHALES FUSIONADOS. 


I am sorry I cannot discuss the merits of the Fusionados 
case, in which Mr Handcock so ably sets forth the pretensions 
of our adversaries. The case being sub judice, I am debarred 
from presenting the facts from the Forestal Company’s point of 
view, though I am quite confident as to the justice of our 
claims. 


GOVERNMENT FINES, LAW COSTS, AND ILLEGAL CATTLE BRANDING. 


As to Government fines, law costs, and illegal cattle branding, 
I would ask you to bear in mind that the volume of our business 
amounts to between four and five millions pounds sterling a 
year. We have been extremely free from litigation. We have 
won every lawsuit in which we have been engaged. The first 
lawsuit that we had was against the Santa Fé Land Company 
in 1910. We won, and the Santa Fé Land Company did not 
consider it worth while to appeal against the judgment. The 
cattle-branding case was not a suit against the Forestal Com- 
pany. It was brought against one of its employees, Mr Kirsch- 
meyer. The only expense that the company was put to was in 
paying for his defence and living expenses during the lawsuit 
at Resistencia. Mr Kirschmeyer was never actually in prison. 
He was completely exonerated, and the judgment recorded that 
nothing in the proceedings affected in any way his name and 
honour. 

Mr Handcock states that a fine of $120,000 was imposed upon 
the company for not paying the tax due to the Government on 
the purchase of animals acquired at the time of the amalgama- 
tion. Mr Handcock has apparently been in the confidence of 
the person who denounced the Forestal Company, and obtained 
his information from him. Judgment has been passed. The 
Supreme Court of Santa Fé has exonerated the Forestal Com- 
pany from paying any fine, and condemned the denouncer to 
pay all the costs. Similarly, the statement that the company 
was fined $300,000 for not paying the Government tax on rail- 
ways is untrue. The company has never been fined $300,000 
or any other sum. The railways are the private property of 
the company, not public carriers, and consequently have to pay 
no tax. The question was ventilated in a session of the Chamber 
of Deputies held in the month of June, 1915 (see page 175 of the 
Official Proceedings). 

TRADING WITH THE ENEMY. 

Though a barrister, Mr Handcock has a very hazy idea of 
what trading with the enemy means according to the laws of 
England. Trading with the enemy within the meaning of the 
Acts which have been promulgated means trading with any 
resident in any country with which we are at war, whatever 
his nationality may be, or in a neutral country trading with 
a firm which is on the Government’s black list. It is for Mr 
Handcock to prove, which he cannot, that we have traded in 
the Argentine with any firm after it has been put on the black 
list by the British Government; but apart from this legal aspect 
of the matter the Forestal Company did not sell any wood to 
the Electric Company in Buenos Ayres controlled by the 
Allgemeine, either alone or in partnership with others. Let me 
point out, however, that this electric company, being a public 
utility company, the Municipality could any time, did they 
so wish, compel the Forestal Company or any English company 
owning coal or firewood to supply that company with the neces- 
sary combustible to comply with the electric company’s lighting 
contract. 

As regards the list of firms with whom one of our stores has 
done business, having already been put to the expense of hun- 
dreds of pounds in telegrams to obtain the necessary informa- 
tion from Buenos Aires in time for the meeting, to answer 
Mr Handcock’s allegations, we only selected the biggest item 
out of the said list—namely, $25,183 paid to P. Bauer and Co. 
From the information received, there is not a German in- 
terested in that firm. Mr Bauer was born at Caracas, Vene- 
zuela, and is inscribed in the Venezuelan Consulate in Buenos 
Aires. His two sons, who are in the firm, are Argentine born, 
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and one of them is a retired officer of the Argentine Army. 
The firm is trading with a Manchester merchant. 


party to that. I am perfectly sure he is not. I do think, 
ever, it is quite possible, with the knowledge—and it is 
known by every shareholder—how he has sworn vengeanc. 
against the board of directors for a private grievance of 


years ago, that he has been made the catspaw of this intrigue. 


I say to you, Mr Callard and Mr. Handcock, shame on you, 


who, by your misstatements, have tried to rob Englishmen of 


their good name! This board and I stand on adamantine 
ground—the rock of duty done to our country and our share- | 


holders—and it is with a contemptuous smile that I shall look 
upon the waves of your vindictive wrath breaking impotent 
on our shores. 
SIR ARTHUR LAWLEY'S VIEWS. 
Sir Arthur Lawley, seconding the resolution, said 
Ordinarily I would have been content to formally second 


the resolution proposed by the chairman, but, however re- | 
luctant I may be to trespass on your time, the pre-| 


sent situation is somewhat 


therefore to put 


present themselves to one coming, as I do, quite fresh to a || 
review of the company’s affairs. First, you have the past |! 


history of the company—its original formation and growth 
its stages of transition from a purely foreign concern to an 
enterprise in which British interest predominate—then the 


constitution of the boards in London and Buenos Aires at the || 
time of the outbreak of war, the drastic changes which were | 
necessary in the personnel of the two boards, and, again, the |} 
fact that the staff in the Argentine included men of German | 
nationality, who had actually and practically made the busi- || 
ness, and seemed to be indispensable if it were to be carried | 
All these things combined to create a situa- | 
tion of considerable difficulty, and I frankly say that when 1] 


on successfully. 


I was invited to associate myself with this enterprise it was 
only after very full deliberation that I consented to do so. 


At the chairman’s invitation, I went fully into the books, and | 
made myself familiar with the history, the records, the finances | 


of the company, and the problems by which it is confronted | 
I conferred with the Foreign Trade Department, and || 
ascertained that my appointment would be welcomed by the || 
I satisfied myself that in the appropriate Govern- || 
ment Departments—the War Office, the Admiralty, the Foreign | 
Office, and Foreign Trade Department—all the affairs and trans- | 
actions of the company here and in the Argentine had been | 


to-day. 


Government. 


made known fully and completely to the Government. I came 


to the conclusion that, as a business concern, the Forestal was }|| 
a clean, a sound, and an honourable enterprise, and as an || 


administrative problem I found it to be exceedingly attractive 


MAINTAINING BRITISH TRADITIONS AND IDEALS. 


The work of administration has been my happy task in 


many continents, and I have always striven to maintain British || 


traditions and British ideals. It will be no less my en- 


deavour to promote and extend 


Continent of South America, which is new to me. Now, 


the obvious step which I am sure everyone in the room | 
extinguish | 
organisation. I} 
impulse to the full. But || 
while I yield to none in the matter of patriotism—not || 


prompted to take would be to 
German element in. our 


very natural 


would be 
entirely the 
share that 


even to Mr. Handcock—nevertheless I say, and say deliberately, 


that in my opinion such a step would be unwise and detri- |, 


mental to the interests of the shareholders. And I will give 
you my reasons. If you will examine the history of the 
Quebracho industry in pre-war days, and compare the measure 
of success achieved by the Forestal Company with that achieved 
by kindred enterprises, you will find that the Forestal con- 


sistently forged ahead and left their competitors in the lurch ; | 


and it is impossible to resist the conviction that German brains 
and German activity in the matter of scientific research and 
experiment over many years, with the knowledge and experience 
resultant therefrom, carried the Forestal to the front and 
enabled that company to outstrip all rivals in the race for 
industrial success. It is a somewhat humiliating confession, 
but I am afraid it is true! 

Now we are urged to sweep away these men, no matter 
what the value of their services may be. Well, having regard 
to my responsibilities to the shareholders, I deprecate such a 


They im- | 
ported in 1915 £12,000 worth of British goods, and have bought | 
for the coming season £30,000 of British goods. When I said | 
to you that possibly, and probably, there was a German {| 
intrigue at the bottom of these attacks, I did not want you | 
for a single moment to think that Mr Callard was a willing | 
how- 


several | 


unusual, and I venture } 
before you certain aspects of it which || 


British interests in the | 


ann 
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course. It is my honest belief that such a step might jeopardise 
the whole of our organisation and induce a paralysis of the 
industry, for, inquire as we may, we seek in vain for technical 
experts to take the place of these men during the continuance 
of the war. They have served the company for many years, 


and are serving it to-day with undeviating loyalty. Very soon 
their total number will not exceed fifteen. In a couple of 
months from now I hope to be in Buenos Aires. It may be 


that on the spot I may modify my present views on these and 
other matters of administration. My sole concern will be the 
interests of the shareholders. These must be paramount, 
especially as they coincide precisely with those of England and 
the Allies. 

There is one other unusual element in the situation, and 
that is the fact that a section of “disgruntled” shareholders 
have for some time past been engaged in a consistent endeavour 
to bring the company into discredit. The latest form which 
this laudable endeavour has assumed is a broadcast circulation 
of leaflets and pamphlets marked, for some obscure reason, 
‘Private and Confidential.” I do not hazard any opinion as 
to what the motives may be of those who have put their hand 
to this work, but by no stretch of imagination can I induce 
myself to believe that the welfare of the company or the in- 
terests of the shareholders have any place in the plan of this 
campaign. Our chairman has demolished the fabric of fiction 
which Mr. Handcock has raised on the flimsiest of foundations, 
and there is no need for me to complete the work of demolition. 


A CHAILLENGE TO MR CALLARD. 


Mr Callard has addressed a letter to General Stanley, which, 
in the matter of taste and accuracy, entitles it to a prominent 
place in Mr Handcock’s manifesto. He accuses General 
Stanley of having made untrue statements in order to “ hood- 
wink ”’—and he is careful to say that he uses the word advisedly 
—to “hoodwink” the Government. He has also thought fit 
to reproduce the terms of this precious document in the South 
American Press. I challenge Mr Callard to produce any such 
statement as he ascribes to the General. He cannot do it! 
No such statement has been made, and the charge against a 
gallant soldier is utterly untrue. 

Surely the time has come when the shareholders of the com- 


the greatest possible advantage of England and her Allies. 


SHAREHOLDERS’ REMARKS. 


ing them for fifteen minutes. 


two questions. 


Company was 90,000 tons. 


was, at the highest, £10. That meant a profit of £23 a ton 


over £2,000,000. 
freight on it?’’) 


(““Oh, Oh!” and a voice: 


expect 20 per cent. (Interruption.) 


trade paper. (Laughter.) 


be a very simple and easy thing to do so. 


enough to do with the Forestal. 

































pany may declare with no uncertain voice that they have no 
sympathy with the methods which are being adopted to dis- 
credit and disparage the good name of the chairman and his 
colleagues, who have striven faithfully and in the face of great 
difficulties to safeguard the interests of the shareholders, to 
promote the welfare of the company, and direct its affairs to 


Before proceeding with the discussion several suggestions 
were made as to the time to be allowed to each speaker, and 
the Chairman eventually settled the matter to the apparent 
satisfaction of the meeting by announcing that he would give 
five minutes to his “‘friends,’? ten minutes to his ‘‘ enemies,”’ 
and that Mr Handcock should have the privilege of entertain- 


Mr P. S. P. Handcock said that, before dealing with the 
chairman’s criticisms and personalities relating to the state- 
ments made by him in his circular, he wished to ask one or 
He found that during the past year the total 
amount of extract manufactured and exported by the Forestal 
The actual average market cost 
price of the extract for the year was £33, while to-day it was 
£48. The cost of producing a ton of extract by the company 


so that on the amount sold they should have had a profit of 
““What is the 
It was useless to tell shareholders to be con- 
tented with a dividend of 10 per cent. if they had the Tight to 
_Another point he wished 
to call attention to was how it came about that at a time when 
the demand for quebracho extract was so enormous, the board 
should every week advertise to the extent of a full-page in a 
Continuing, Mr Handcock sdid he 
did not intend to indulge in any personal attack on the chair- 
man in the way that he had been attacked, although it would 
Only last year the 
chairman told them that he did not want to have anything 
to do with the Santa Fé Company. remarking that he had 


If that were so, how was it 
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statements which had been made by him, and he had not done 


so. No doubt he had dealt as exhaustively as he could, cop. 
sistently with his loyalty to their local board, but, all the 
same, he had not dealt exhaustively with them. (A voice. 
‘He chawed you up, anyhow.”) (Laughter.) With regarq 


to Mr Schefftel and Mr Schleiss, they had heard a good dea] 
about those gentlemen, and were informed that they had been 
dismissed from the company’s service. That day they had 
been told they had not been dismissed, and he quite accepted 
the chairman’s 


explanation that he believed they had 
been dismissed at the time he spoke. Those were the 
people the board got their statements from in _ the 
Argentine, and he esked them whether they could 
consider that they were an impartial tribunal. The direc. 
ters had never asked him for his evidence or for tke 


source of it, and he submitted that that was not fair play. 
He had not a word to say against those two gentlemen, but 
he wanted to point out that they had not been told the exact 
facts with regard to them. As to the German employees of 
the company generally, he maintained that there were plenty 
of eligible Englishmen not of military age or medically unfit 
who had applied to the company’s office in Buenos Aires for 
an appointment, and had been refused. 

Mr Godfrey Isaacs, intervening, said they had all read Mr 
Handcock’s circular, and he thought they might put an end to 
this waste of time. 

The Chairman appealed to the meeting to allow Mr Hand- 
cock to finish his remarks, and that gentleman, after criticising 
the action of the directors in regard to the Fives Lille factory, 
had to conclude his remarks owing to the time allotted to him 
having expired. 

Mr N. Herbert Smith said that he felt that it would be quite 
impossible for him to make a comprehensive reply to the 
gentleman who had just spoken in the five minutes at his 
disposal. 

AN AMENDMENT. 


Mr Callard pointed out that there was an amendment before 
the meeting, which ought to be seconded. 

The Chairman said that he had not heard any amendment 
moved. 

Mr Handcock stated that he had given notice of an amend- 
ment, which he moved, and he submitted that it ought to be 
seconded. 

The solicitor (Mr May) then read the amendment at the re- 
quest of the chairman, which was as follows :—‘‘ That the 
directors’ report and statement of accounts be received, but not 
adopted, and that a committee of three shareholders, with 
power to add to their number, be appointed as an investigation 
committee to inquire into the affairs of the company, with 
special reference to the working of the business in the Argen- 
tine, and the retention of German employees, and that the com- 
mittee be authorised to engage professional assistance—(oh, oh) 
—and report to a general meeting of shareholders, and that 
this meeting stand adjourned to receive the committee’s report, 
a copy of which, together with notice calling the adjourned 
meeting, shall be issued by the company to the shareholders.” 

Mr Wilson seconded the amendment, and said he saw no 
impropriety in asking for the assistance of expert advice. He 
thought the board had already admitted the necessity for it by 
the appointment of Sir Arthur Lawley to proceed to the Argen- 
tine and make an investigation on the spot. It was not his 
intention to make any controversial statement, but he felt bound 
to say that he had listened with amazement to Sir Arthur 
Lawley’s explanation that the reason why the company’s German 
employees should be retained was that it would be detrimental 
to the shareholders’ interests to part with them. That was the 
most disgraceful utterance he had ever heard from the lips of a 
public man. (Hear, hear, and uproar.) Continuing, he said it 
was quite impossible at a meeting like that to thresh out the 
various questions that had arisen, and he urged that there should 
be appointed a committee for the purpose of thoroughly going 
into them. 

Mr N. Herbert Smith said that a review of the circumstances 


sion that it was conceived in bad faith, and had been developed 
and conducted by methods of which those who were responsible 
ought to be thoroughly ashamed. (Hear, hear, and Oh, ol’) 
The organisers and wire-pullers in this agitation had very 
carefully concealed their identity, but he would point out " 
them that the instruments who had made themselves especially 











that he had introduced the Santa Fé Company into his cir- 
cular? (Cries of “Oh, oh!” and a voice : ‘“‘ What circular? 77 
The chairman had promised to deal exhaustively with the 








which had attended the agitation forced him to the s 


prominent at the meetings of the last two years were Mr Dolly- 
more, the holder of five shares, to which he had since added jf 
15, Mr McLaren, the holder of 20 shares, Mr Callard, the 
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holder of so shares, and Mr Handcock, the proud possess 
f 115 shares. 





The result of an agitation such as this must 
necessarily be to depreciate their share interests—(hear, hear 
—and he would point out to them that in the depreciation th: 
solder of five shares did not contribute any large amount, 
and it might very well be that what he lost on the swings h: 
re than made up on the roundabouts. On the strength of 
three weeks’ visit to the Argentine, Mr Handcock pretended 
he had established the same charges as were brought to their 
notice last year, and which they then spurned, and he would 
suggest that a barrister, even although of three years’ standing 
could find some more suitable employment than to take or 
detective work in South America which involved the necessity 
~ attempting to seduce from their allegiance the employees 
of a company in which he himself figured as a shareholder 
(Uproar, and Mr Handcock: ‘“‘ How dare you say that? I 
had other business out there.’’) 

Mr Callard complained that the previous speaker had been 
unfair in his reference to what he was pleased to call ‘the 
agitation. He must very well have known that Mr Dollymore 
stated at the meeting last year that he held only five shares, 
because he was acting for a client. The insinuation made by 
Mr Smith was an unworthy one. The amendment before the 
meeting asked for an impartial committee to enquire into the 
position, and the proposal was, that it should consist of three 
shareholders and three directors, with an outside judicial 
mind to adjudicate cn the position. He could not imagine any 
more impartial body than that would be. As to the employ- 


ment of Germans, it was horrible to think that with our men 
dying at the front the company should retain Germans of 
military age in its service. What he would say was, ‘Let 


9° 


us turn out the cursed Huns;”’ that is our duty as Englishmen. 
(Applause, and uproar). Continuing, he said that it was 
untrue that he had persistently attacked the board; he had 
never done so, except for their support of the German element 
in the company. 


CHARCES MADE BY A SMALL MINORITY 


Mr Jcseph Brailsford said that the charges which had been 
made against the directors were made by a small minority 
faction, an the result had been to depreciate the value of their 
shares and to turn their annual meetings into a bear-garden. 
(Heir, hear.) It was high time that it was stopped, and with 
that view they should know a little more about those who were 
pulling the strings. He believed they consisted of two or three 
old Santa Fé shareholders and some recent rae mn recruits. 
As regarded the old Santa Fé Company, Mr Callard, he be- 
lieved, had a private wrong, but he did not as their meeting 
was the right place to ventilate his private wrong. As to the 

London recruits, he would like to know who Mr Handcock was 
with his modest 115 shares bought only last year, and who to 
protect this modest interest took a long voyage to the other side 
of the world. (Laughter.) 

Mr Handcock (indignantly): How do you know I went there 
caly for that? I had private business out there. (Cries of 

** Vote.’’) 

Mr Brailsfori said he thought the real question was as to 
who was pullicg the strings, and he did not think there was 
much mystery about it. He was told that it was Mrs. Ogilvie. 
(Uproar ) 

Mr Ogilvie, addressing the meeting, said that in the olden 
days he did a great work for the Santa Fé shareholders—(hear, 
hear)—and when the question of amalgamation was brought 
before him, he came to the conclusion that it would be advan- 
tageous for the Santa Fé shareholders to amalgamate with the 
Forestal. He made one stipulation, however, and that was, that 
when the amalgamation was carried through the Forestal Com- 
pany was slowly and surely to be made an English company. 
(Hear, hear.) ‘That was before the war, but unfortunately this 
world had been thrown into the battle and bloodshed through no 
fault of any Englishman, and he did say that the Forestal Com- 
pany to-day ought not to be employing Germans or Austrians 
(Loud applause.) In Sir Arthur Lawley, hpwever, they had an 
Englishman whe he did not for a moment believe would will- 
ingly employ a German or an Austrian if he could help it. 

Mr Brailsford (to Mr Ogilvie): Will you answer my ques- 
tion ? 

Mr Ogilvie: It is an absolute lie. Continuing, he said that 
he came to that meeting to sit with his colleagues, and to hold 
his peace. It was not his business to address a meeting when 
they had a recognised chairman who had tackled the ques- 
tion at issue in a most able manner, but to be accused of being 
the wire-puller of this opposition was a deliberate lie. 

Mr Brailsford: I said it was your wife. 

The Chairman (intervening) said that enough time had been 
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| spent over the discussion, and he proposed to put t I 
ment. i 
RIGINAL RESOL! . | 
After further re irl I 1- i 
ment was put to the ting 11 | 
ing majority, and th ginal resolut J n of |] 
the report and a nt s then 1 < n 
declared it ‘‘carried b everal | i S$ ag es 1} 
A resolution was then sed confirn = 1 final 1 
dividend of 12 per cent. on the ordinary s 
pe ent. for the year 
rhe retiring directors and auditors we a i 
the | edings then terminated 
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DOOARS TEA COMPANY, LIMITED. 
RECORD CROP AND DIVIDEND DISTRIBUTION. 





B-- thirty-first annual general meeting of the shareholders 
» Dooars T mpany, Limited, was he td, on the 13th insta 

at sah offices of the « mmpany, King William Ho Eastche 
London, Me F. T. Verner (the chairman) presiding 

The managing director (Mr H. F. Turner) havir read t 
notice convening the meeting and the report of the a1 sites S. 

The Chairman, in the course of his speech, said: You will | 
recollect that last ar we had to deal with a falling off in the 
crop, the causes of aad h were fully explained at the time. Con- 
fidence was expressed in regard to the future, and I am pleased 
to be able to place before you figures which have neve r be fore | 
been reached by this company: 14.56 per cent. increase is shown 
over the — of 1914 and 5.92 per cent. over 1906, the prev 3 | 
highest yield. In this connection, it may be as well to point out 
that 1915 was an exceptional year for large tea crops yay it 
India. Our asierr again experienced storms of hail, id three 
of them were considerably ine 1, the loss of crop bein r est 


mated at the time at 1,200 maunds. The yield all round has 
been remarkable at 770 lbs per acre, against 674 lbs in 1914 
Kurti shows up best with 976 lbs per acre, followed by Hilla 


with 935 lbs, gradually tapering down to 481 lbs from Tondoo. 
THE BALANCE-SHEET. || 

' 

i 


The balance-sheet does not call for more than a few words 
of comment. Expenditure in advance shows a reduction of | 
£4,753 12s 1d, from £19,867 os od to £15,113 83 8d, advances 
being on a lower scale than in the previous year. Sundry debtors 
are ieee by £8,272 5s 4d, from £23,241 7s 5d to £14,969 2s 1d, 

urge claim for loss under marine insurance policies swelling 
the 1914 total. Investments are increased by the call on the new 
shares issued to the company by the British anaing Rubber Com- 
pany, Limited. Stock of tea is much heavier, a larger propor- || 
tion having been sold since the close of the year. On the other 
side of the account it will be observed that liabilities are roonrens 
by £19,142 4s 7d, mainly on account of the large payments d ue |] 


in 1916 to the Inland Revenue authorities for income and excess 
profit taxes and commissions to managers and staff. Reserves 
total to £75,261 4s gd, while the balance of profit and loss account | 
stands at £125,611 5s 11d, as compared with £95,056 15s “a | 
Turning to the garden revenue account, it will be remarked t ne | 
outlay has increased by £7,824 8s 3d, of which the cae 
part is due to the larger crop harvested. Extensive manuring | 
operations were curtailed, owing to the uncertain outlook when 
the 1915 programme was under consideration. Proceeds of th: | 
crop are higher by £58,240 1s, but the charges ir pone, 4 to the | 
handling of the seam-thd at is, freight and warehouse charges, war 
insurance, &c.—increased by nearly 3d per Ib, representing an 
extra cost of £5,646. Prices realised as indicated in the body | 
of the report have only been exceeded on three occasions, from 
25 to 31 years ago. Hilla and Nagrakata run each other close, 
with averages of 11.30d and 11.26d respectively. 


RESULTS OF THE DIVISIONS. 


As usual, I will briefly give you the results of working of each 
division. Bamandanga, with 120 maunds increase in crop ane 
two-thirds of a penny better price, shows a profit of £7,52 
against £6,947 last year, the profit per pound being up 208 to 
3.62d, and per acre from £8 4s 7d to £8 14s 3d. Tondoo has 
nearly doubled its profit, from £1,423 to £2,802, on a yield 
which has improved by 382 maunds, and a price of 1.06d to the 
good. Its profit per pound is 2.97 d, against 1.744, and per acre 
£5 18s sd, compared with £2 15s sd in 1914. Ghatia obtained a 
increase in crop of 1,023 maunds, and in price of :.24d, and its 
profit is £4,903 over the previous year; £15 3s 8d, against #9 
gs od, and 4.71d, against 3.36d. are the respective profits per a 

Nagrakata shows 50 per cent. more profit, from 


oa per lb. 
2,389 to £18,9%5, on a crop increase of 1,301 maunds, and 1.20d |] 
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better price. From £12 15s od per acre and 4.40d per 1 it has im- 
proved its position to £19 gs and 5.73d. The crop increase of 
Indong was 1,605 maunds, and the price 1.59, enabling it to 
show an increased profit of £5,236, or 53} per cent.; £14 18 3d, 
against {9 10s 6d, per acre and 4.65d, against 3.72d, per Ib 
are the respective profits in the two years. Bhogotpore, with an 
improved price of 1.06d and 886 maunds larger crop, made 
£4,632 more profit. 
4.83d, and from {12 3s 10d to £16 os od per acre. 
a marked increase in crop of 2,127 maunds. It also realised the 
highest average. Its profit of £16,473, or £21 10s 1d per acre, 
compares with £10,363, or £13 10s 2d per acre, and per Ib 
5.56d, against 4.60d. Grassmore was handicapped by hail storms, 
and its gathered crop was only 29 maunds over 1914. It shows 
13d better price, with a profit of £10,178, against £7,585— 
£13 8s 6d, against £10 os 1d per acre, and 4.71d, against 3.53d, 
Kurti’s increase in crop was 1,997 maunds, with 60} 
| per cent. better profit, from {9,980 to £16,00o>— {20 16s 8d, 
against £13 3s 8d, and 5.16d, against 4.09d, are the respective 
costs per acre and per Ib. 


From 4.07d its profit per lb improved to 
Killa made 








INTERESTS IN RUBBER COMPANIES. 


We have to a limited extent placed some of our reserve out- 
side the business, although in a kindred industry, and I may 
here give you some information about ventures. The 





our 


shares of £1 each—which are standing at over 3 premium—has 
justified the sanguine expectations we formed of it, and for 1915 
| it made the handsome profit of £47,055 on a capital of 


£55,000, 
lor 8s} per cent. 


Unfortunately, the exigencies of war have 
necessitated the Government looking out for sources of 
It will pro- 

bably bring in a large revenue, but it is very unfair in its inci- 
| dence, as the old and wealthy rubber producer, paying hundreds 


| 

} 

| Lew 

| 

i] 

| per cent. in dividends, escapes entirely, while the young pro- 


revenue, and the excess profits duty was hit upon. 


ducer, who is just reaching a profitable stage will be heavily 
mulcted. Whatever allowance may be made by the Board of 
Referees—and we hope it will be a liberal one—it is undeniable 
that the young producer cannot be adequately prctected while 
The 










the present basis of levying the duty remains in force. 












British Malay Rubber Company, Limited, which has been de- 
} veloped on much the same lines as the sister company, has 
reached the production stage, and will, I feel sure, give a good 
|| account of itself in the near future. We hold 26,ovo shares of 
£1 each, the present market price for the fully-paid shares 
| being 37s 6d. 
j 










\| Since we last met the duty on tea has been increased 50 per 
\| cent., and now guns to 1s per lb. The tax of 100 per cent. is a 
| heavy one, but there is the satisfaction of knowing that extra 
duties have not been omitted from cocoa, coffee, and sugar. 
bringing their percentages to a much nearer level with the tax 
on tea. The market throughout the year has been kept fully 
supplied with Indian tea each week, with a good margin over 
actual requirements. 








} 
} 
The sales have been more evenly distri- 
buted throughout the season, to the great advantage of im- 
porters and the buying trade, but a corner in tea seems scarcely 


possible. 






INCREASED PROFITS AND DIVIDEND. 










You will have observed that the actual net increase in the 
profit is £34,688, and I need hardly say what a disappointment 
it is to the directors that only £5,250 goes to the shareholders 
in extra dividend. I think I ought to mention that the dividend 


i 
ii 
j 
j ° 
|| was declared on approximate figures placed before the board 
| 
' 







showing 33§ per cent. profit on the ordinary capital of the com- 
pany, and on these figures 324 per cent. was decided on. 








have added another 2} 


2} per cent. 
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warehousing, buildings, machinery, and all implements 












earning large wages. 
adoption of the report and accounts. 







of questions, was carried unanimously. It was 
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‘Seem Rubber Company, Limited, in which we hold 8,000 | 
1 



















If we 
had waited until the crop sales had been completed we might 
So far as one can judge our 
industry is in a wonderfully good position, and we have a large 
margin of profit, notwithstanding the higher cost of freight and 
used 
on our estates. Whether we shall be able to maintain the yield 
at last year’s level depends to a great extent on the weather, 
while, as to prices, I prefer not to hazard any opinion. At the 
same time, I am by no means pessimistic as to the future. A 
high duty has hitherto checked consumption, but any check since 
the 1s rate came into force has not been very marked, and may 
not be so as long as labour in thiscountry is fully employed and 
In conclusion, the Chairman moved the 


Mr G. F. Moore seconded the motion, which, in the absence 


turther re- 
solved -—“ That the sum of £1,000 cut of the profits for IgI5 


be given to the Indian Soldiers’ Fund, or to any cther equally 
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deserving fund or funds, as the directors of this comp: 
deem fit.’’ 

A cordial vote of thanks to the chairman and his colleacye< 
on the board, as well as to the staff of the company in Lond 


‘ny May 





n 
and in India terminated the proceedings. 
FANTI CONSOLIDATED MINES, LIMITED. 
THE COMPANY'S INVESTMENTS. 
The annual general meeting of the shareholders in the Fanti 


Consolidated Mines, Limited, was held, on the 1sth instant, at 
the Cannon street Hotel, London, Mr Edmund 
managing director) presiding. 

The secretary (Mr J. Coltman) having read the notice « 
vening the meeting and the report of the auditors, 

The Chairman, at the outset of his remarks, referred to the 
position of the accounts on December 31st last, and stated that 
there had been great alterations in the interval. The company’s 
holding in Treasury bills had been increased from / 30,000 to 
£50,000, they had £50,000 of Four and a-Half per Cent. War 
Loan, and they had bought £8,000 of Exchequer bonds, making 
their total investment in war stocks £108,000, being a very fair 
proportion of the capital of the company. The report contained 
a list of their principal holdings, on which he commented ; the 
valuation of the stocks and shares held on the 31st ult. was 
£465,587, and they stood in the books at £499,166. The cash 
position of the company at the same date was as follows :— 
Cash at bankers, £2,300; Treasury bills, 450,000; loans and 
interest accrued, £62,600, which, added to the valuation of the 
stocks and shares referred to, made a total of £580,487, against 
an issued capital of £610,560; that was, about gs 6d 
share, without putting a value on the properties. 


Davis (the 


n- 


T) 
per 


HOLDINGS IN PRESTEA BLOCK A AND ABBONTIAKOON 


The report contained fairly full information relating to the 
position of the various companies in which the company were | 
interested. Prestea Block A, Limited, had repaid the advances 
of £175,000 made by the Central Mining and Investment Cor- 
poration, Limited, and the company, and its working profit for 
the first four months of this year amounted to £32,252. The 
Prestea should now be approaching the dividend-paying stage, 
and as this company held 300,000 shares in that company, any 
dividend, even if it were only a small one, would make a very 
large difference to this company’s profit and loss account. As 
the Prestea reached the dividend-paying stage the 
directors expected to see some improvement in the market price 
of its shares. When presiding at the last meeting, on June 10, 
1915, he stated that they might reckon on dividends at the rate 
of 1s per share per annum on their holding in the Abbontia- 
koon Mines, and the shareholders would have noticed by the 
report that that company paid a 5 per cent. dividend, free of 
income-tax, on June 9, 1915, and a similar dividend on De- 
cember 15th last. At the same meeting he referred to depre- 
ciation on this company’s investments, and stated that as re- 
garded the future—that was, the results of their operations for 
the year 1915, leaving aside the question of depreciation—there 
should be receipts in their profit and loss account from interest 
and dividends, subject to Prestea Block A paying an interim 
dividend, of about £43,000, from which would have to be 
deducted £4,300 written off properties and provided for in the 
account and sundry expenditure £5,800, or, roughly calculated, 
say £10,000, and he estimated that the balance available in the 
1915 accounts, with the balance from the 1914 _balance-sheet, 
should be in the neighbourhood of £65,000. That, however, 
was subject to Prestea Block A paying an interim dividend of 
1s, and subject to no provision being necessary to meet the 
depreciation. They had had to write off shares and interest 
£47,000, and they had a balance of profit of £6,000, making 4 
total of £53,000; but, on the other hand, they had not received 
any interim dividend on Prestea Block A shares, which divi- 
dend, estimated at £15,000, would have brought the total 
figures up to £68,@po, or an excess of £3,000 over the estimate 
he gave last year. 


soon as 












DISCOVERY OF MANGANESE. 


The Government some time back had geological investiga- 
tions made in Nigeria, resulting in an important discovery of 
coal, and thereafter the services of the expert at the head of 
this mission became available for geological studies in the Gold 
Coast Colony, resulting in May, 1914, in a discovery of 
manganese on the Dagwin Extension Concession, the property 
of the Wassaw Exploring Syndicate, Limited. Further investi- 
gations were made by the Geological Department of the colony 
in December, 1914, and an expert was despatched by the 
Darwin and Mostyn Iron Company, Limited, by whom a report 
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was obtained last month. On the roth ult. the directors re- 
ceived the first intimation of the discovery in a communication 
from his Majesty’s Government, when the Wassaw Exploring 
Syndicate was requested to make arrangements with the Darwin 
and Mostyn Iron Company for working the property, or, alter- 
natively, the Government would take over the deposits on such 
terms as it considered reasonable and make other arrangements 
for their working. Instructions had been sent for the active 
ievelopment of the property, and the directors expected that 
shipments of manganese ore would commence this month. It 
must be satisfactory to the Government to know that we should 
probably have a new source of supply of manganese ore in one 
| of our own colonies, and to the shareholders that it was on a 
| property in which this company were so largely interested. In 
con lusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Edmund W. Janson seconded the motion, which was 
carried after the chairman had replied to shareholders’ ques- 
tions, and the usual formal business terminated the pro- 
eedings. 








WM. CORY AND SON, LIMITED. 
CONTINUED EXPANSION OF THE BUSINESS. 
The twentieth annual general meeting of the shareholders in 
Wm. Cory and Son, J.imited, was held, on the 1sth instant, at 
'| the Cannon street Hotel, London, Sir A. C. Cory-Wright, Bart. 
|| (the chairman), presiding. 


The secretary (Mr R. J. Speller) having read the notice con- 
vening the meeting and the report of the auditors, 


vr 


od 


“ve 


| 
The Chairman stated that the net profits for the year, after 
harging all expenses and making ample provision for mainten- 
and depreciation, amounted to £453,136. These figures 
exceeded any which the directors had hitherto been able to pre- 
jj sent to the shareholders. The board had paid the excess profits 
| tax imposed under the Finance Act of 1914-15, and full pro- 
| 
| 
| 
| 
| 


SS 


vision had been made for the new duty of 60 per cent. under 
the last Finance Act. During the past year they had made 
further purchases of War Loan to the extent of £178,200, and at 
the present time they, with their allied companies, held in 
Government securities and Treasury bills over £1,0c0,c00. The 
lirectors had taken the precaution, wherever possible, of making 


| adequate provision for any contingencies they considered likely 
to occur, thus placing the company in an extremely sound finan- 
cial position. Three more of their colliers had been lost, sunk 
by mines off the East Coast—the ‘‘ Hadley,’’ ‘‘ Denewood,”’ and 
9 


| ** Northumbria. They were all fully covered by insurance. 





; |] To re place them the directors had given an order for two new 
mA | large steamers, which were due to be delivered next spring. 
f i| They had also contracted for new tugs and barges to enable 
i] them to keep pace with the company’s lighterage trade. 

: | DISTRIBUTION OF PROFITS. 

p 1] 

ir || After referring to the formation of the separate companies 
. ] mentioned in the report, the Chairman stated, with regard to 
* || the distribution of the profits, that the directors suggested that 
n || 30,000 should be placed to the staff pension fund. During 
™ | the past year the managing director and staff had had to work 
1e |} at very high pressure, and in order to recognise their special 


id extraordinary services, and in view of the greatly enhanced 





ne | t of living, the board had voted them a bonus. They also 
t. || proposed to devote £25,000 for assisting the dependents of the 
r. ompany’s employees who had fallen in action, and to ensure 
of |} that provision should be made for those who had been incapaci- 
1e | tated in their country’s service and those who might be in need 
st | of help either through ill-health or old age. f their employees, 
a || 767 had joined the colours—the majority as soon as war was de- 
d |clared. He regretted to report that 66 of them had fallen in 
jf. tion, and many had been wounded. The directors asked the 
al hareholders’ sanction to place £100,000 to reserve, increasing 
te the mpany’s reserve funds to £500,000. They also recom- 


ded that a final dividend of 6 per cent. be paid on the ordi- 
iry and employees’ shares, making, with the interim dividend, 
per cent. for the year, and that, in addition, a bonus of 5 per 
~ |cent. be distributed. This left a balance of £88,000 to be 
of tried forward. Following this meeting an extraordinary 
of eeting had been called to ask the shareholders to sanction an 
Id Iteration in the articles of association. The directors’ reason 
} 


of for this was that they desired to be at liberty to make what 
ty terms they considered in the best interests of the company with 
ti- the present or future managing directors. The business con- 
ny tinued to expand. The Chairman concluded by moving the 
he loption of the report and accounts. 


Mr J. C. Hamilton Greig seconded the motion, which was 
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unerimously adopted; and the retiring director and auditors 


were re-elected. 


was passed altering the articles of association for the pur 


mm 


At a subsequent extraordinary general meeting a resolution 


mentioned by the chairman 
The proceedings terminated with a vote of thanks to the chair- 
man, the directors, the secretary, managers, and staff 


HOVIS-BREAD FLOUR COMPANY, LIMITED. 
DIVIDEND OF 6 PER CENT 

The annual general meeting of the shareholders in H 
Bread Flour Company, Limited, was held, on the 14th inst., 
at Caxton Hall, Westminster, London, Mr J. Browne-Martin 
(the chairman) presiding. 

The secretary (Mr A. E. Cressall, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: On the 
debit side of the balance-sheet, you will observe, our reserve 
account is £72,000. That is a figure which is assuming more 
pleasing proportions. The next item is the overdraft at bank, 
£20,900, and in this you will see that there is a vast difference 
between our position now and what it was a year ago. You car 
for the purpose of explaining this figure, join with it the 
items on the credit side of the balance-sheet, representing cash 
and investments, and, comparing them with the position last 
year, you will see that we have less bv about {£22,000 As 
previously pointed out, cash in hand is dependent a great deal 
on the stock we are carrying, and our stocks on hand 
March 31st were £125,000, a larger amount than we have 





had to deal with—I will not savy a larger amount in wei 


but in value, the additional price of wheat, owing to the war, 


taking considerably more capital. In a similar way, the item 
‘* Sundry creditors,’’ which shows an increase of £26,000 over 
last year’s figure, is explained. The amount of our stocks, the 


amount we owe and the amount of cash in hand vary rapidly, 


Mei A 


in accordance with the arrival or delay of shipments of wheat 
which we have ordered. Turning to the credit side of the 


A 


balance-sheet, you will see that additions on capital account 


during the year amounted to £12,300. 
A FORWARD POLICY. 

In order to cope with the output we have had to considerably 
increase our fleet of transport vehicles, and I think any of you 
who have seen the ‘‘ Hovis Greys’’—as I am told they are 
referred to—namely, our heavy motor lorries, about the streets 


will agree that they are not only very serviceable vehicles, but 


] 


of an excellent appearance, and are a constant advertisement. 


f I 
We have also, as you will see in our report, purchased a mill 
it Haverhill, in Suffolk. The purchase was effected last 
August, and it may please you to hear, as it pleases me to 
know, that up to the close of the financial year the investment 
had shown that not only was it likely to prove profitable, but 
it had already made a good return on the amount that was paid 
for it. We must bear in mind that even in war time we must 
not remain standing; we must go on progressing, doing some- 
thing, to build on the foundation of the company that has been 
1? 
l 


well and truly laid. The next item on the credit side of the 


balance-sheet is investment in War Loan 4% 


per cent. stock. 
This comprises an investment of £10,000 in stock for the com- 
pany, and the balance is what we hold on behalf of employees’ 


iii} 


contributions. I feel sure you will agree that this was an 
investment that we were in duty bound to make as a help to 
the country. 

THE FOOD VALUE OF HOVIS BREAD. 

This is not the only way, however, that we have helped our 
country, because we have set our faces against charging the 
full additional price warranted by the price of wheat for Hovis 
flour, which is the mainstay of our business. I wish you to 
bear in mind that Hovis flour has been the cheapest f od that 
has been sold for months and months, considering its nutritive 
value. I think it only right to say that business motives also, 
as well as patriotic motives, made us consider the price we 
charged, as in these times, when the staffs ot bakers aii over 
the United Kingdom are being taken, it is absolutely necessary 
for us to ensure any advantage possible to the baker who bakes 
the bread, and on his part he should see that what he now 
generally looks upon as a side line in his business is a main 
feature. Those, of course, who do so find it to their advantage, 
and it is not only to their advantage, but to that of the com- 
munity at large, which should be the aim and principle of 
everyone who has the welfare of the country at heart in this 
time of stress. In the same way, I call upon you who are 
present to let your friends know the undoubted value of Hovis 
bread, and those of the shareholders who are not present I 
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hope will see in the reports of the meeting in the Press the 


practically six months of pre-war trade, and, as previously 
indicated, war-time is not a time with us to make profits out of 
Hovis. The net amount at our disposal is a little more than 
it was a year ago, and the proposals appearing in the directors’ 
report are to pay a dividend at the rate of 6 per cent. per 
annum on the ordinary shares of the company, making a 6 per 
cent. dividend for the year, to place to reserve £4,000, to place 
to contingency account to meet payment of excess profits duty 
£6,000, and to bring forward £2,262. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr T. Dence seconded the resolution, which was carried 
unanimously. The formal business was next transacted, and a 
cordial vote of thanks to the chairman, 
terminated the proceedings. 


Senta 


directors, and staff 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into} 
pee Exchequer from) 








'Apl. 1,'16,|Apl. 4.715, Racaires. —~, 
to | Week | Week 
| June 10, dens 12,| ending | ending 


| 1916. 1915. (June 10, | June 12, 
Balances in Exchequer on oil a oe al 1916. | 1915. 
lst April :— & £ £ £ &£ 
Bank of England ...... oe 25,111,065 81,898,728 én | es 
Bank of Ireland ........ ee | 463,941) 1,552,224 os a 
25,575,006 83,450,952 we | ee 
REVENUE. ! 1 | 
COSIOEES . coccccccscccccecces | wn | 12,589,900) - 8,316,000) 1,473,000! 628,000 
NN itn iaMincudabaiobs ie 8,296,000! 10,143,900) 276,000! 352.000 
Estate, &c., Duties.......... i 5,977,000) 7,395,900) 523,000 552000 
NNT ccccceccncvcsscscese a» 1,509,900! 1,269 000 260,00C| 280,000 
Land Tax .....cccscsscscess | } 
House Duty .........-+++ j - | 290,000) 510,000; -- =| ~—-:10,000 
Property & Income Tax & \ 
Buper-Tax......cccccccces j ee | 18,458,900) 9,659,000 344.900 80,000 
Excess Profits Duty........ | | 3,556,000) ay 1,037,000 ee 
Land Value Duties ........ | 60,000 30,000) 10,000 .s 
isco onhan nt | 5,100,000| 4,770,000 600,000} 600,000 
Crown Lands .............- ! ee 90,002 $0,000 = ws 
Receipts from Suez Canal) | | 
Shares and Sundry Loans | 13,389) 5,000 12,859 ai 
Miscellaneous ...........++-/ 1,221,803) 649,018 12,620, 77,774 
ee ws 57,160,192) 42,636,018, 4,548,479 2,579,774 
Total including Balance!.......... $2,735,198'1Z6,085,970) wn 
OTHER RECEIPTS. | { 
Repayment of Advances for Bullion ..| 750,000, 180,000 én 30,C00 
For War Loan, 1925-1928 .............- “ | 35,300,000 ui 4 
For 3 per cent. Exchequer Bonds, 1920 | - | 242,335 
For War Loan, 1925-1945 .......... 424 


For 5 per cent. ‘Exchequer Bonds, 1919 | 8,920,600 - ) 
For 5 per cent. Exchequer Bonds, 1920) 73.491 ,J00) 
For 5 per cent. Exchequer Bonds, 1921} 10,521,300 
For War Expenditure Certificates. --+| 4,107,000 
For other Debt created under the War | 
Loan Act, 1915 ........00.. $60 cenes 12,000,000) oe 212,900) 
Temporary Advances:— | 
Ways and Means (including Treasury | 
Bills £168,500,000 in 1916-17 and) 
£186,460,000 in 1915-16)............ 193, 500,000 186,460,000 16,170; 000) 12,485,000 


Motel .ccccoccsccccccccecccccesss . - 586,025,522 348, 269, 315 | 4a 018, 8,379 2 15,094. 174 


| 

1 

15,980,900 | 

EXPENDITURE AND OTHER ISSUES. te 


4,107,000 





| 


| Total Issues out of | 
| the Exchequer to | 
|meet Paym’nts from| o— Issvzs. —~ 
on 1 '16,| |Apl. 1,15) Week | Week 
to | ending | ending 
| Sune 10, | June 12, | | June 10,| June 12, 
_____«d|_—sdS. _ 1915. 1916. 1915. 
EXPENDITURE. £ £ : a) a. oo. 
Permanent Charge of Debt 


5,939.497 7,380,498) 179,144 6 
Interest, &c., on War Debt , 9 228.106 


32,072,594 374,152) 2,013,653! 
Road Improvement Fund ..} r — 


eee ke 167,251| 
Payments to Local Taxation 


ACooumts, BO. ....000000% | <6 460,760 560,760; nd ] 
Other Consolidated Fund, _ I — 
ON UED cen svenesives eoeee ‘s 269,378 369,786) ll 700} 12,675 
- 283,068,500 190,094,507|38,975, 000! 19,971,378 
Expenditure .......... vs 321,810,729 om 946,957'41,179,197} 20,328,389 
OTHER ISSUES. 
For Advances for Bullion ............| 1,120 200) 220,000) 100,000, 
For Advances for Interest on Ex- 
chequer Bonds under the ee 
Expenditure (Money) Act, 1904 30,457) 30.457 cs Li, 
For Treasury Bills (net amount) ...... 55,961,000) 25,750,000: +859,0CC, +155,000 
For Exchequer Bonds issued under the 


War Loan (Redemption) Act, 1910 .. | ° | 16,395,500 “a 4 ee 
Under Telegraph (Money) Act, 1913 . 80, 000 450,000 en oe 
Under Post Office (London) Railway i 

ING ids mie cen nade vada Geko 50,00¢| ~ 
Under Housing Act, 1914.............. > | 250,000 
Oid Sinking Fund, 1907-8, issued under | 

section 9 of the Finance Act, 1908 .. | 10,000 27,000 
Old Sinking Fund, 1910-11 :— 

Issued underthe Finance Act, 1911:— 

Section 16 (1) (b).......-... jiesdnet 20,000) 30,000 ry 
Temporary Advances repaid :— | 


HOE GEE BOOED 6ccccccatécescesess 3 000,000) 


a '369,082,186'242.099,914 40, 420, aan} 20 175 589 
ances in Exchequer :— \Junel0,'16\June12, 15 in.orDec| tor Week. 
Bank of England......... eeccecees | 23,059,114) 105,563,239) + 439, a ons 

Bank of Ireland 22.0000.0000..22..| 904,222) 's06,162| + 158,000 +" 10'620 


| 25,943,336:106,169,401) + + 397,882 —5078,6ls 


Se 








(June 17, 1916, 


Treasury Bills outstanding on June 10,1916 .......... noni ,061,000 


importance of the testimony I have given, which is not only | * yyojydes £554,000, the proceeds of which were not carried to the Exe es 
undisputed, but is maintained by every analyst and the highest within the period of the Account. t Decrease. quer 
medical authorities. Turning now to the profit and loss ac- Treasury, June 12, 1916. 

count, the net profit on trading, £40,200, is less than it was et 
a year ago, but then you had a statement which embraced 


TO READERS AND CORRESPONDENTS. 


| 
| 
| 
| 
The Editor of the Econemist cannot undertake to return rejected | 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 
writer. 


The lowest Non-Profit rate 


cannot compensate for the sacrifice : 
of the right to share in the surplus of 


a Well-managed Mutual Life Office. ; 


The DISTINCTIVE SYSTEM of the 


Scottish Provident Institution 


secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
It is the ideal system for the present time. 


HEAD OFFICE 
6 ST. ANDREW SQUARE, EDINBURGH. 


LONDON OFFICE 3 LOMBARD STREET, E.C. 


SCOTTISH UNION & NATIONAL 

















ESTABLISHED 1824. 
FUNDS OVER - - £10,500,000. 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OPTIBS 

PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSE 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 





Che Bankers’ Gaette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, June 14, 1916. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 78,438,430} Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 59,988,430 


78,438,450 


78,438,430 


BANKING DEPARTMENT. 


£ | £ 

Proprietors’ capital .. 14,553,000 Government securities 42,187,454 

Rest.......+.ssee0e. 3,174,701 Other securities .... 70,702,587 

Public deposits* seer 52, 264, 229 Notes eeeeeeeeeeeeee 43, 083, 075 

Other deposits ...... 87,541, 521 Gold and silver coin.. 1, ‘589, 270 
Seven-day and other 

SES  sencossiiess 2935 5 ae 

157,562,386 157,562,386 

* Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes in the principal accounts whe0 
compared with last week :— 


Dated June 15, 1916. 





increase. a 
Circulation (excluding 7-day and other bills) .... cecccese 128,78 
Cuber Catt scrsessseeesescesscenscsceens eccce 1,963,560 soeeee "s 
Other deposits ....... cccccccccccccccccccsccccocs Spb GUe « 
Government securities .........cscsscececececece ebeccece 
Other securities...... sbseveennenasdbbesesedenduse 7,100,866 seecanes 
I Conihvccetaccankaabiabn pededeed TAD .c.ccece 
MD iacdeuhecdctdddckietbaces ovedesece 14,425 ..s000e> oe 








SE casacne: “4 





ve 


8,430 
8,430 


7,454 
2,587 
3,075 
9,270 


2,386 
t, and 
ier 

wheo 
rease 


28,735 
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CURRENCY NOTES ACCOUNT. 


























¢ Advances to— Redemption Account. 
Notes 2o¢ — ene — 

and Certi-| Eis | o 2. +. © S 
Date. ficates | 228 5 oa a0 5 aan Fes ar S 
Ou | 2S] 4 | eg! S§5 '88| 225 | sds5 
standing.| §°°“ 3 ga| 2°23 $2) 288 |Z. 8 
| @ L a= Oo 2 |FaeB8 
| Mar, 8 102,467,393) 989,564)) 144,000 33,000) 28,500,000) 27°8' 65,192,066 9,587,891 
| "35, 103,442,793) 1,020.605!| 144,000 43,000) 28,500,000) 276 65,131,557,10,644.341 
92| 104,503,273) 1,029°030)} 144,000 55,000) 28,500,000) 27°2) 65,121,976}11,714,227 
29, 106,690,991! 1,029,030)! 144,000! 55,000! 28,500.000 26°6) 71,121,076 7.901.945 
| apl. 5, 109,437,216) 1,029,640} 144,000 46,000! 28,500,000; 260! 75,718,199} 6,058,657 
12) 112,019,438! 1,029,640'| 144,000, 46,000) 28,500,000! 25°6! 75.718.199; 7.649.879 
i] 1S} 113,741,806} 1.029,640'| 134,000; 46,000) 28,500,000) 25°1) 75,718,200] 10,373,246 
i] 26) 116,244,153, 1,029,640!) 134,000) 46,000) 24,500,000 24°5! 75,718,200) 12,875,595 
| May 3) 117,159,565) 1,045,006|| 134,000) 36,000} 28,500,000);24-4' 83,676 900} 5.847.671 
” 30! 116,562,403) 1045,006|} 124,00C) 56,000) 28,500,000! 24°5! 83,576,9001 5.250.509 
| 17) 117,181,607} 1,045,006), 124,000) 46,000) 28,500,000! 24°4! 83,774,503) 5,782,110 
24) 117,525,972) 1/045,00+ | 124,000; 46,000) 28,500,000! 24°53; 83,774,503! 6,136,474 
31| 118,549,574) 1,095,002} 119,000; 45,000) 28,500,000. 24 0} 83,774,503) 7,155,076 
June 7, 119,886,842) 1,578,423|| 114,000; 46,000 28,500,000! 23°8) 85,680,C27 7,125,238 
14) 120,551,145) 1,666,191|| 109,000 36,000) 28,500,000 23°6 84,720,171; 8,852,165 


The following shows the amount of Circulation, Bullion in botb 
| departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended June 14, 1916 :-— 


oe 
we Co 
tm ga : Sevnsttien be g 
ut) ¢o%e n $= 3 
Date a 5245 Deposits Banking Reserve. 2% ~ 
or 24am Depart- Saiz 
Earmarked.) 62% ment esc Z 
1916. & | S . & | £ £ £ % % 
Mar. 22 55,970,306)1,012,000 in) 32,903,895) 146,342,086,123,212,556 41,516,411 2885 
29 56,661,364, 518,000 in| 33,577,300) 144,426,085 121,188,807/41.534.064| 28}, - 
Apl. 556,466,228) 487,000 in| 35,872,645) 157,663,867|134,328,118/41,041583 26 — 
12 57,942,2+ 8/1,736,000 in} 33,657,825] 148,763,572/123,732,997| 42,714,543, 287) - 
19.57,964,779| 454,000 in) 34,051,995) 145,825,164) 121,093,622'42,342,784| 29x 
26 58,924,183|1,595,000 in| 34,103,405) 147,193,941! i21,584,64 |43,270,/78| 292 — 





357,468 948} 410,000 outy 34,352,74 
10 59,362,727| 1,558,000 in} 34,426.13 
17 60,093,847; 775,000 in} 34,670,96 
24 60,032,286} 552,000 inj 34,733, 155,656,155) 109,634,28 || 43,7 58,926 
31 60,214,657} 89,000 out} 35,388,780 136,391,932) 110,840,131/4 5,275,877 
June 7 61,570,271/1,508,009 in} 35,484,030] 132.587,0#8! 105,789,175/44,536,181) 324 
14 61,577,700! 89,000 in! 35,355,355) 139,805,550 122,890,041'44.672,345 32 


w 
~ 
| 


134,467,811) 110,564,439 41,536,203, 
138,275,720) 1 | 2,597,234 |43,386,597| 312'— 
139,228,402! 113,006,750/43,872,842 
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Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consois, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


At corresponding date Junel3, June 18, Junel7, June l6, June 14, 
with the present week. 1906. 1913. 1914. 1915. 1916. 
| -sisanbansinnsdel -nesieineneeiel anneneeanesil dssencamanineg-sneivenneia 

Circulation (excluding z£ | 2 £ £ £ 

Bank post bills) ..... e+} 28,633,740. 28,232,885 28,417,985 52,946,856 35,355,355 
Public deposits ........ 9,050,109 15,080,249 17,657,031 113042229 57,264,229 
Other deposits......... e++| 42,741,064 40,960,052 41,869,267 1017590387 87,541,321 
Government securities....) 15,977,135 12,758,173 11,046,270 51,043,491 42,187,45+ 
Other securities ..... eccco} 29,125,443 32,379,121 37,462,215 139488965 7,702,587 
Reserve of notes and coin) 24,544,186 28,710,626 28,715,611 42,052,722 44,672,545 
Coin and bullion .......... 34,767,926 38,493,511 38,681,596 56,529,572 61,577,700 
Proportion of reserve to 

liabilities .......ssecees 478% 513% 483% 19k%ye 32 % 
Bank rate of discount .... 4% 44% 3 % 5 % 5 % 
Market rate, 3 months’ bills 3x5 44 | 2% 4,2 #8 4205 
Price of Console ....e0++--| _ 88¢8 7s | 14% 664 b0g 
Price of silver per oz. ...., 29440 264d 255d 23 ynd SO gga 
Average price of wheat....| 308 3d 32s 8d | 34s 1d | 60s ld 5ls 2a 
Exchange on Paris (short)| 25 174-224 25.21}-23$ en 25.95-10 | 28.15-20 

— Amsterdam (short)..) 12.28-2% 12.2a-34 | 12.28-28 | 11.92-7 11.42-46 


— Hamburg (3 months), 2070-74 20.74-78 | 20.66-70 a aa 
Clearing-house return . .. . (202,547,000 352,567,000 3297292CG 225460900 290,373,000 

The amount of the *‘ other deposits'’ compared with the ‘' other 
securities,"’ showed in 1906 anexcess of {13,615,621; im 1913 an 
excess of £8,580,911; im 1914 an excess of £4,407,054; and 
in 1915 a deficit of £37,729,878. Im 1916 there is an excess 


of £16,838,734. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Country 



































Weeks Ending | Town Clearing. Clearing. | Total, 
1916. £ £ £ 
Jan. 1 toMay3......| 4324104000 | 612,215,000 | 4,936,319,000 
Mp 6 - B cceaunsaanocsandl 255,362,000 | 41,036,000 296,398,000 
TD anahauidhenmeenel 250,780,000 37,808,000 288,588,000 
TF sctbbdesdicsenss 247,237,000 | 33,059,000 230,296,000 
i sentaniaameniaani 248,495,000 | 31,878,000 280,37 5,000 
June y suabiniins scala 258,688,000 | 38,277,000 290,965,000 
WD sseacabaansa 256,566,000 | 33,807,000 290,273,000 
-_——— a —— $$ 
Total, 1916 .....cccsseceee-|  54841,232,000 828,080,000 | 6,669,312,000 
iereronapcilisi |), Sears | . Snistas |, “Saurane 
ncreas a ’ , 
W6vrcceet| = 164% |= 1989% |= 1683 % 
Gross total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
TOO 1918. +2s000seeceeees 15,294,584,000 1,510,464,000 | 14,665,048,000 
creas — 1,454, + 197, \— 
eo — oo = 143% |= 85? % 
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Spzeciat Days, 


Consols Pay Days. ‘*Fourths"’ of the 








ae Month. 
Date. a Date. | 
1916. e | iis. | £ iss ‘ 
ens Bi ccnscates 48,115,000. Oct. 1) 52,016,000 Oct. 4 47,267,000 
Fe, ert 44,499,000 Nov. 5|  47,524,000\Nov. 4) 48,924,000 
Uae mtesbasbian 6,728, ec. 6.000! Dex 1.0730 
ili sahanhaal 43,337,000, 1916. ney ; 1916. ; a 
BER Mi caccseses { 47,981,000\Jan. 5}  §9,978,000 Jan. 4 57,073,000 
iidintiee 43,457,000| Feb. 2) 53.216,000\Feb. 4) 48.035 000 | 
Aap BE asnnn aa 50,823,900|Mar. 1) 52525.000 Mar. 4 45,480,000 | 
Teknese’ 51,388,000'April 5)  §8,510,000/April 4| — 53,930,000 
ON - Bik ecncndses 48,.826,000|May 4 52,120,000i|May 4 52,120,000 
| ES 54,659,000\June 1) §1,135,000\June 3° 43,577,000 
Total, 1916 ...... 479,813,000. 397.482 on 288 on 
Corresponding 327, 82,000) ee 230,215,000 
total, 1915.... 393,169,000, .. 257.954, S 958616 
Inc. or Dec,/ - 86 644,000 ain + —— ee » 31599000 
inl916 ....1'= 2204 % 221% | :. = 1322% 
Gross total in 1915) 1,025,775,000 a 9,66 000 537,247 
Do 1914........ | 481,780,000, °° pot sloned a Het 
Inc. or Dec. ji— 456,005,000 ee — 5,256, ee i+ "21,929,00g | 
in 1915 = yon % = 088 % «lms 25H | 
* The fourth fell on Sunday. a 
PROVINCIAL CLEARING RETURNS. 
_ = os 1916. 1915. Inc. or I 
MANCHESTER— g e g . 
Jan. 1 to June 3 ...... 188,856,500) 141,461,700) + 47394800) 33:50 
Week ending June 10..| 8635900 6,747,300 +1,888.600 27-99 
Total to date........ 197,492,400 148,209,000 + 49283400 33-25 
LIVERPOOL— 
Jan. 326 0GMO SD «cdccc 149,687,200 114,227,100) + 35460100 31-04 
Week ending June 10..| 17,302,100 4,805,300! + 2.496.800) 51°95 
Total to date........ 156,989,300: 119,032,400 + 37956900 31:88 
BIRMINGHAM— 
Jan. ito June 3 ...... 42,201,500! 35,478,400! +6 823,100 19-23 
Week ending June 1C€..| 1,518,100 1,404,500 + 113,600! 808 
Total to date........ 43,819,600 36,882,900) + 6,936,700 18-80 | 
NEWCASTLE.ON-TYNE— 
Jan. l to June 3 ...... 40,025,600! 29,691,300 +103343C0 34-80 
Week ending June 10... 1,496,800! 1,349,000'\+ 147,800; 1095 
Total to date...cecce. 41,522,400} 31,040,300' +10482100| 33°76 
BRISTOL— : 
Jan. 1 to June 3 ..ccc. 19,047,000: 16,592,000 +2,455,000, 148 
Week ending June 10..!' 650,000 668,000 — 18,000 26 
Total to date...ccece 19,697,000! 17,260,000: +2.437.000' 14:1 
LEICESTER— 
Jan. 1 to June 3 ...... 9,957,600; 8,638,600 +1,319,000 15°26 
Week ending June 10.. 428,400! 393,900'+ 34,500 8-75 


Total to date........ 
NOTTINGHAM— 


10,386,000' 9,032,500| + 1,353,500, 14-98 


Jan. 1 to June 3 ......{ 10,361,200! 7,849,700) +2,511,500) 31-99 
Week ending June 10..; 541,100 378,300'+ 162,800 43-03 
Total to date........ 10,902,300 8,228,000| + 2,674,300! 32-50 


PORBIGN BANE RETURNS. 





The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
| Jane 15,/ June 8, | Junel7, | __ °F rease. 


1916 1916. 1915. Last 
Week. |Uast Year. 


pe | 
ASSETS. oe) ee 4 
Coin and bullion—Gold/190,020,00C' 189,803,000| 156 849,000, + 
_ Silver.| 13,951,000! 14,001,000! 14,959,000, — 50,000'— 1,008,000 
Discount and advances.(124,005,000|124,080,000,127,509,000:—._--—- 75,000|— 5,504,000 
LIABILITIES. | 
omen sncnegesesees .- -|629,867,000'626,609,000 481,746,000} + 3,258,000) + 148121000 
i 2,142,000! 1,689,000) 5,278,000 + 453,000 — 3,136,000 


e-\_£ 
211,000| + 33,171,000 





Private deposits........| $1,933,000, 83,858.U00| $8,626,000) ~ 1.925.000\— 6,695,000 
NEW YORK ASSOCIATED BANKS. 
peers June 10, | June3, June 12, Last ae 
1916. 1916. 1915. Week. Last Year. 
ASSETS. 2 2 £ £ 


£ 
Reserve, own vaults 81,338,000 82,548,000 89,156,000 — 1,210,000 — 7,818,000 
Do Fed. Res. Bank 32,026,000, 32,660,000 24,684,000— 654,000 + 7,342,000 


Do other dep’tories 12,096,000; 12,214,000 5,300,000— 118,000 + 6,196,000 
Loans and discounts 674,336,000, 680,012,000 492,000,000 — 5,676,000 + 182536000 
LiaBILITIE£S, 
Circulation ......-.-.. _ 6.304,000) 6,310,000 7,588,000 — 6,000 — 1.284.000 
Net deposits ........ 696,154,000! 704,170,000 504,958,006 — 8,016,000 + 191216000 
Reserve (aggregate).. 125,458,000, 127,422,000 119,740,000 — 1,964,000 + 5,718,000 
a reserve ...... 113,768,000) 115,454,000) 82,580,000 — 1,696,000 + 51,188,000 
Excess reserve ...... 11,690,000! 11,988,000 37,160,000— 295,000 —25,470,000 
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NETHERLANDS BANK. 


June 3, | May 27, | June 5, Last | 
| 196. | 1916. | 1915. ' | Week. |Last Year, 


Assets. z 
Coin and bullion—Gold.. 45,241,200 45 (005,000 26,826, 300 + 238,000) +38,415,000 
Silver. 496,000 374, 000 219,000 + 122,000 + 277,000 
Discounts and advances 9. 358,000, 8,785,000 17,001,000 + 552,000 — 7,665,000 
IABILITIES. 
Notes in circulation .... 53,790,000 53,082,000 40,470,000 + 708,000 + 13,320,000 
5 118,000 4,667,000 4,011,000 * 451,000 + 1.107.000 


_SWIss NATIONAL BANK. 
~~" June 7, , May 3l, | June 7, 


Last 
| = 16. 19h, = a. Last 7. 
Coin end | pallioo—Gold... 10, 255,000 10, 251,000 9,620,000 —  18,000+ 613,000 
Silver, 2,210,000 2,149,000 2,047,900 + 
Darlehens-Kassenschein.| 701,000 727,000 702,000 — 
Discounts and advances. 6,934,000 6,928,000 5,630,900 + 6,000 + 1 304,000 
LIABILITIES, 
Notes = circulation ....| 16,581,000 17,008,000) 16,319.000— 427,000+ 262,000 
4,955,000 4,378,000 2,569,000 + 577,000 + 2.385,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskaas) 


dated April 30, shows total issues of £2,038,000, of which £728,000 was held by 
the Swiss National Bank. 


BANK OF SWEDEN. 
June 3, | May 27, June 5, Last 
1916. | 1916. 1915. Week. Last Year. 
AssETs, £ £ 


£ £ z 
eae evcesess 9,237,000} 9,239,000 6,299,000— 2,000 + 2,938,000 
Balance abroad a | 


an ' 
foreign bills . 8,509, wl 7,962,000 4,008,000 + 547,000 + 4,501,000 
Swedish and i 

Government securities 3,850,000 | 4,061,000 2,821,000 — 211,000 + 1,029,000 
Discounts andloans .... 2: (847,000 | 3,014,000 6915,000 — 167,000 — 4,058,000 

LIABILITIES. 

Notes in circulation .... 18, 660,000 | 17,132,000 15,328,000 + 1,528,000 + 3,332,000 
Deposits at notice 4.499.000 | 5.735.009 3,285,000 —1,236,000 + 1,214,000 


BANK OF ITALY. 
May 10, April 30,, May 10, Last Last 
1916, 1916. | 1915, Week. Year, 
ASSETS. £ £ £ £ £ 
Total cash ... 45,993,000 47,007,000 52,219,000 — 1,014,000 —6,226,000 
Inland bills......++..++++, 17,437,000 17,856,000 34,703,000— 419,000 —17266000 
Foreign bills — 834,000 834,000 834,000 as a 
AGVANCeS.....-ecceree +» 9,232,000 9,694,000 11,805,000-— 462,000 —2,573,000 
Government securities -- 7,465,000 7,265,000 8,428,000 + 200,000 — 963,000 
LIABILITIES. 
Note circulation 120,155,000 118,395,000 98939,000 + 1,760,000 + 22956900 
Deposits 28,266,000 23,851,000 26,174,000 + 1,415,000 + 2,092,000 


BANK OF Beets. 


{ 
May 16/29,|May 8/21, \May 16/29,, Last 
1916, | 1916. | 1915. Week. ast Year. 
} | £ £ 
_ 154,149,000! 162, ona ,000, 157, 429, 000|—~8,825, 000! — 3,271,000 
"140,931, 000) 31, 473,000 13,882,000] +9,458,000| + 12'049000 
Silver and subsidiary coin| _6,605,000) 6 241,000) 5,523,000}+ 236,000/+ 1,082,000 
Securities and short loans, 34,009,000) 31,021,000) 40,319,000; 13,000, — 6,310,000 
Treasury bonds | 352,004 000; 357,291,000) 159,195, 000) —5,197,90C +192805000 
Other loans and advances 87,546,000 88 998,000) 85,776,000) —1,452,000| + 1,770,000 
Securities ene 60! 
bank | 20,579, 900} 20, 565,000 10,123,000/+ 14,000) + 10,456,000 
Miscellaneous | ed i | 13, 493, 000} 13,108, 000) 11,339,000) + 385,000) + 2,154,000 
Balances due by branches 
and treasuries ....... | 33 .748,000| 24, 668,000 900 36,173,000 » 9,080,000/— 2,425,000 


(945,064,000! '839,250,000 519,750,200) + 3, 814,000) +323314000 
LIABILITIES, cmccenememenniaings i ae 


Notes in circulation ....'628,617, 00) \626,079, 000 341,631, ,000! + 2,5 538, 28 6000 
Capital of the bank 5,500,000) 5,500,000) "5,500/ 000 . - - 7 a8 
Deposit and current 

accounts ....... a ae ae 713,000) 151, 284,000' 112,118,000) + 7,429, 900) + 46,595,000 
Treasury account ... 20,212, 000) 26,173,000; 40,893,000 5, 961 ,000|—20, 681,000 
Miscellaneous ..... coves} 30,022, 000) 50,214 ‘000 19,608,900|\— 192, 900) +10,414, 1000 


843.034 ,000\839.250,000! '519,750,000| + 3,814, 000 + 323314000. 
NATIONAL BANK OF DENMARK. 


"| May 31, | April 29, Vf ~aast _——. UT 
1 1916. 1916. 1915. | “= |Last Year. 
ASSETS, £ £ £ £ 


Coin and bullion ........| 8,013,000) 7,753,000) 5,947,000) + 5 000+ 2,066,000 
Loans and discounts ..../ 6,563,000 6,516,000) 5,322,000) + 
Debtors abroad | 3,440,000) 3,438 ,000) 2,294,000) + 


Securities ........eeee0-)| 2,205,000 2,093,000 1,201,000'+ 112,000' + 1,004,000 
LIABILITIES. } 


Circulation 14,590,000 14,194,000) 11, 568,000 + 396,000, + 3,022,000 
Deposits and 


| 
‘accounts . see 2,183,000) 1,807,000) 487,000) + 376,000 + 1,696,009 
BANK OF SPAIN. 


_Junel0,, June3,  Junel2,,; Lass. 
— 1916. 1915, | — LastYear, 
A8SSETS, £ 


£ £ 
Gold jaeoeee 41 085,200 40,476.000 27,123,000 + 609,000 + 13962900 
Silver 30,517,000 30,662,000 29,622,000 — 145,006 + 895,000 
Loans and discounts .... 27,840,000 28,108,000 31,546,000 — en — 3,706,000 
Spanish 4% stock.. 13,777,000 13,777,000 13,777,000 
Treasury bills, obliga- 


sions, &¢........ pelea 6,000,000, 6,000,000 6,000,000 
LIABILITIES, 


Circulation.......--.....| 86 682,200 86,329,000 79,705,000 + 353,000 +6,977,000 
Deposits and current : 


accounts 31 ,040,000 30,157,000 27,868,000 + 883000 +3 172,00 


IMPERIAL BANK OF GERMANY. 


| os | Mag 31, , June 7, Last 
a 91 1915. ° 
ASSETS, & By ae 


£ £ 
BONE Vcescsese esesees 123,230,000 123,220,000 119.039,c00 + 10, + 4, 
Silver 1,764,000, 1,762,000 2,486,000 + 2. ‘000 —- "Ta200 
Treasury notes......, 20 913,000) 27,654,000 14,859,000 — 7 341,000 + 5 454,000 
a & advances 282,555,000 275,395,000 210,904,000 + 7,160,000 +71,651,000 
LABILITIES, ; 


Notes in circulation 334,852,000! 883,000 264,484 a 
Current accounts.... 87,831,000 536,883,000 000 — 2,031 


,000 +70 COO 
86.420,000_ 71,895,000 + 1,411,000 + 15,936,000 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK OF NORWAY. 


June 7, | May 3l June 7, Last 


. 1916. ; 1915. Week, lias Year, 
Gold «rere sncsseeeess;| 6,536,000) 6,618,000 3,418,000|— $2,000 + 3,118,000 


"tie bile 5,320,000} 5,318,000 

oreign occcccosece 2,000) 

Foreign Govt. securities..| | 762,000} — 762,000 a i. 2 185.000 

Discounts andloans......| 5,358,000| 5,367,000] 4 9,000|+ 1,068,905 

LIABILITIES, 

Notes in circulation...... ty aot 7,515,000|+ 45 00 + 4,186,000 

Deposits at notice 3.782.000 1,442,000|— 184 1009} + 2,340,000 
In the above tables the Russic.n rouble is converted at 2s; the Selene k 

is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, th 

Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per i, 


and the franc, lira, and peseta at 25 per £. American currency is d 
English money at 4s per dollar. y is reduced in 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


"9, 


Last 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, 


%  % | % % | % 


sceosscccccces 5 | 6 


Market rates of discount :— 
60 days’ bankers’ drafts ae . ae ~ 4% 3 3 it 4 
S mncathhe’ Go .seccccee e6seeee dis 
ORIN OO kn646cke cies eee a te at th 48 44 at tt 
SNE OP vicccntascence oe 4% & 43 4 43 & 43 
Discount (Treasury Bilis) :- — 
ee ear scene | 
6 and 9 months....... Beaee 4 
WOE sccaccdnnies:s hen ene 5 
Loans :—Day to day.....eseceeees 
Short 


eee Ow ore 
nw 


Lapp 
oan 


oe 


> eu! 


Fortnight (at last Settlement) . 5 
Deposit allowances: Banks ...... 3 34 34 34 

Discount houses at call 4 14 . 

At notice 44 a4 4k 44 


LAWUP SUIS S 
- 


ss 
| menor 
~ = ee 


The following is a comparison of quoted money rates with 
previous weeks :— 


Floating 


Bank Bills. Trade Bills.* 





Money. 





\3 Months. \4 Months. 6 Months. 3 Months. \4 Months. ls ‘Months, 
ces al = 
% 


ae 
ae 
n 


54 | ad" 
5 a 


ee 
~~ 


44 
4% 


a te ee 
oe oo 
al 


~ Ww 
aa 


aoa on 1a 1 a1) 


aS 


June 4 
4 
4h 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


> 
a 
PRR TRY DED TP DPT 
PHOS | Chao 


eri 
- ee te 
| Petr reTeeaes 


LLLP LLADLDS 


Rates 
of Ex- Usance. 
change. 


Junel6 28{17¢c Cheques eee oaeee Junelé 24ps 41 At sight 
Amsterdam.. 16 11ff 45c 0 30lr 50 
Berlin ...... 7 e Short. Rio Janeiro. 123d 90 dys st 
Do 8 days Valparaiso .. 9d dysst 
Christiania... — i l6kr 10 Short, Buenos Ayres 49d 90dysst 
Frankfort .. — ee i Montevideo .. 534d 90dys st 
- 16 Calcutta Li4¢ed teleg'ph 
Petrograd .. — 16 155tr 3 months Bombay 1/444 transfer 


Latest 
Dates. 


New York .. 16 $4. 764 Cable. Hong Kong ..| 2/04d " 
Switzerland.. 16 25f05e Short. Shanghai .... 2/104 ” 
Lisbon 16 348d At sight Yokohama .. 2/lid ‘ 


ED 


FOREIGN RATES. ; 
The current discount quotations in the chief continental 
cities are as follows :— 
Open 


Open 

-Bank Rate— Market. Bank Rate- Market. 
Changed, % % Changed % % 

Paria 3 .cccoe AG Oe te ee se Zurich and 

Berlin ...... Dec, 23,'14. ee ee Swiss Bank 

Hamburg.... Dec, 23,'14.. ee 0s places...... Jan. 2,'15.. 4 - 

Frankfort.,.. Dec. 23,'14.. oe +e Petrograd .. July29,'14.. 6 

Vienna Apl. 10,'15.. ee ee Madrid ...... Oct. 27,'14.. 

Amsterdam.. Jly. 1,’15. ‘ee Lisbon Jan, 15,’ 14.. 

Brussels .... Aug. 20,'14..5 .. « | Stockholm .. May 1,'16.. 

Rome ...... Nov. 9,'l4.. 54... «. | Christiania .. May29, as 


Turin Nov. 9, 14. se 6s Copenhagen... Julyl0,'15.. 
Genoa ...... Nov. 9, "14... oe 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. 

Wed., Bars ........ 804,000) Wed., Bars ......-- 

Fri., Egypt (released) 100,000 oo «= Spin .oweeeee 

Thurs., Spain ......-- 

Fri., United States. 

Net influx ...... 
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GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on May 31, 1916:— 





In India— £ £ 
Gold cccccccccccccccecccscccesececece 322,060 
Temporary loan to Treasury balances, 

MAM .4nsshbbsdeteccdensewecasccaes Geen 
4,322,060 
In England— 


Cash placed by the Secretary of State 


for India in Council at short notice .. 5,881,587 
British and Colonial Government securi- 
ties (value as on March 31, 1916) .... 15,871,073 
British Government securities since pur- 
chased (cost price) ..........seeee- ee 346,030 
———.._ 22,098,690 
WALTER Bapock, Accountant-General. 26,420,750 


India Office, June 12, 1916. 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
June 15th respecting the silver market :—“ Continued pressure 
from China, exercised upon the Indian as well as the London 
market direct, has lowered the price considerably. A some- 
what sensational fall of 13d commenced the period under 
review ; the price fell from 313d to 30d on the oth iast., the 
jowest quotation for eight weeks. The fall provoked some 
“ bear’ covering by the Indian bazaars, which, with a reduc- 
tion in offerings, carried the price to 31d on the 12th inst. A 
renewal of weakness on the part of China and some sales 
from the Indian bazaars overweighted the market again, and 
the price fell away to 304d and 304d and 30,;4d respectively. 
The stock in Bombay consists of 5,300 bars, as compared 
with 5,500 last week. The stock in Shanghai on May 13th 
consisted of 285 bars and about 35,500,000 ozs in sycee, as 
compared with 71 bars and 34,500,000 ozs in sycee on May 5th 
last.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d 
Fame 10 ccccccccesccccecscscce GBR cece ov 
cg MA Bek eR ee awedenedpewsea’ 31 ees By 
oo ED ccccccccescccccecccess GR cece ce 
Pr] 14 Seer eres eeeeeeeeeee 304 eeee ee 
00 BD cecdccoscecescossecoee GEE cee os 
vo WB ccccccccccceccccsccese GEE cece ce 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, 
amounted to Rs.20,290,000. 
the result of the sales from the beginning of the current 
financial year :— 























Rs. Fs 
April 1, 1914, to March 31, 1915........... - 112,853,391 .... 17,526,349 
April 1, 1915, «0 March 31,1916 .........-. 303 657,471 20,354,517 
ee 8 50,064,569 5,358,915 
Allotments since last week :— 
Rs. 

Wednesday ........ 40,000 in bills on Bombay ..........+.+ po 
+ > eceeraee 108,000 in bills on Madras .......+.--.0- ( howe oo full, 
ec 492,000 in deferred transfers on Bombay . oer 
.  s@berene 983,000 in deferred transfers on Madras .. Above re full. 
eo ‘“esseeses 723,000 in immediate transfers on Calcutta ) At ls 434 
” 492,000 in immediate transfers on Bombay > About 31 e 
-—-. Senteecee 162,000 in immediate transfers on Madras) ” 

Thursday.......... 200,000 in deferred transfers on Madras.. At 1s 4,$d. 

EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On Par, Ceili. | citdeanaiinenoniaiiinmcnmibinmtaiinn. ‘| 
Tues., June 15. ;Thurs., June 15. 
Holland sheds 3 Months 11 55 11 62* 11 60 11 70* 
lvsicsdiceackia } 1211 {* Cable” 11 38 11 41/11 42 Nl 4 
Bl koseiehuniaaiiaal {3 Months 30 85 31 00° 30 95 31 10* 
eer 25.208 1" Cable 30 40 30 50/30 50 30 58 
isbon and rto.. 3 Months . ° ° ° 

Ditto are: -|} 6329 {> Cole 13) SOO 

“Ditto 2c77c7]} 4807 {| Chegaes atc) a is 

WN: cadens cies 3 Months 28 60 28 70* 28 60 28 70* 

pie sonccusnsacs } 25.22 {° Gable 28 17 28 21 28 15 28 20 

etrograd ......cc00 3 Months as aa 
Me  cccecetie } 94.6 { Cable 1553 156) 158% 1563 

Scandinavia boned , 18.16 i Months + + . . 
i P Cable on ° 

Spain (Bank places) {3 Months 473 483° 478 484° 

crieiae” || em [sae SEE SES BS 

éhodnnes on 

eaten } 25.228 {° Cable 24 97 25 03 25 25 05 


* Nominal. 





| touched 97, and the old War Loan rose likewise. 


SoutH AFRICA. 


Lendon on §.A. S.A. on London. 


Buying. Selling. | Buying. Selling. 

pa cccccccccces § TeE-! oo scaccececs Gn 
% dis. Bight ...... 3 | $%dis.Sight .... ~toy 

+ » days .... oo «ily , Wdays.... ee 
2 »  GOdays .... ee «|1f 4 GOdays.... - 
23 «|, 90days .... ceo (42 4 SOdays.... ec 
38 ” 120 days eeee *e 

AUSTRALIA, 
London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
“a CHEER” sécaae ar. “a CR Setcas - 101% 
974 On Demand... Par. 100 On Demand.. 101 
97 SO d/s ...... oe 998 30 djs ...... 1004 
964 60 d/s ...... ee 99% 60 d/s ...... 100% 


GOLD POINTS. 
The following are the standards for 
principal gold exchanges :— 


gold points of the || 


rancs, FRENCH. Marks. GFRMAN. Dollars. AMERICAN, 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867— Par | 
25.12 per mille agst us 20.33—5 per mille agst us 4.827—8 per mille agst us || 





THE STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | 


ACCOUNT 
June 28. | 


June 29 

Again markets have kept consistently cheerful. Further 
light on the great Naval battle shows that it was an undoubted || 
though costly victory. From the South-Eastern front come || 
encouraging reports of a continued Russian advance against 
the Austrians, and although the news from Verdun is not 
really good, it is clear that the war as a whole turns in our 
favour, and the Allies have scored a diplomatic success in 
the partial demobilisation of the Greek army. Then the 
stream of money from dollar securities has not ceased flowing || 
into British stocks. Consequently prices of investment || 
securities have risen. steadily throughout the 
except for Wednesday’s reaction in Consols and War | 
Loans. Possibly the rise in these three big secu- | 
rities had brought out more stock. The number of || 
bargains recorded rose from day to day, being 3.682 on Wed- 
nesday, and 2,815 on Thursday; the last is the highest for 14 
months. After 40 per cent. had been left with the under- | 
writers, the Nigerian Loan became popular and went to a | 
premium. Colonial stocks of all kinds have been bought || 
steadily, and rose a!l round. Home Rails have had a capital || 
week, but Colonial and Foreign Rails were very quiet. 
Foreign Government stocks moved upwards, 


naturally leading. Americans were irregular. Industrials | 


and applications | have been good, Courtaulds enjoying a large rise. The money | 
The following statement gives | market has been mainly interested in the large batch of | 


Prices have not shown | 
Rhodesians have been active, especially 


Kaffir dividends just announced. 
much variation. 
Chartereds. 


British and Colonial Government Securities.— | 


Last week’s upward movement has continued, and all 
classes of gilt-edged stocks have risen considerably. Consols 


led at first, rising } on Saturday, and then the 44 Loan | 
started, gaining ;; on Monday and ¢ next day, when it || 
This large | 
advance, perhaps, was hardly justified, and a sharp reaction | 
followed, the 44 Loan and Consols both losing } and the 34 
Loan a whole point. After this the rise began once more; | 
but another reaction came on Friday, Consols losing no less 
than 3. Colonial stocks, including provincial and municipal 
issues, have gone forward day by day without experiencing 
any setback, and the gains all round are substantial. 


Price Rise or 
Last Latest Fallon 
Week Price. Week, 
War Loan 4 Oe , WORD EE, cccccccce ee 893 we Pe “sé. & 2 
War Loan 44 %, 1925-45........+0-+ 96 te ° TR cee’ + SG 
Coneeie, GHG .ccccs-cccesccceccesce 602x 604 + 2: 
Bank of England Stock .........«+ 211 215 +4 
Canada 44 %, 1920-25 ....ce-seeeees 95 95} + 2 
New South Wales 44 %, 1922-27 .... 949x .. 954 + 4 
Queensland 44 %, 1920-25 .......006 96 nase 96 oa 
South Australia 5 %, 1921-23........ Mee tcce ED lteee on 
Union of South Africa 44 %, 1920-25.. oat aces SEE cece ad 
Victoria 44 %, 1920-25 0.2.06. ccccees 4: anes 9 a 


Poreign Government and Municipal Securities.— 
War news from Russia has been consistently good, and the 
prices of Russian stocks have responded readily. Every 
day has seen gains, and on Wednesday the guaranteed 
Railway Bonds rose from 1} to 2 points each. Finland 
44 per Cent. Government Railway Bonds have been 
marked at 80, a rise of 8 points as compared with the 
previous transaction on May 30th. Although news from 
the Western front is not very good, the French loan has risen 
slightly from day to day. Japanese issues continue to 
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week, |} 


Russians |} 
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advance, and the various Brazilians, especially the 4 per 
cents., are constantly marked up; though the new funding 
seems to have reached its maximum about 80. Other South 
American stocks have risen, ¢.g., Chilian Fives of 1910. 
Chinese showed great strength on Thursday and again on 
Friday, when the 1913 Loan rose 1}. Japanese also ended 
the week at their best. 


Government. 
os laa an MOE ie 2 . 58 . 
esa #4 284| qi 22 334 
ESS eb 232) ESS si 32° 
BAS Oe eee | Aes Qh ees 
Argentine 5%, 1886-7 98 ..98 .. .. | Italian 34% Rentes 704... 70h... -- 
Belgian 3% aenaphat Sl .. GE ..+ »| eee  , Oe oc Oe see 5 
Brazilian 5%, 1913.. 644 .. 66 ..+ 14) 0 4%, 1910 .... TL .. 73h ..+ 2 
Do 5% Fund. 1914 80 .. 80 .. .. | Mexican Cons. 1899 56 .. 554 ,.— 4 
Chilian 44%, 1895... 76 .. 774 ..+ J4| Norwegian 4%, 1911 85 .. 854 ..+ 2 
Chinese 5%, 1912 .. 734 .. 754 ..+ 2 | Peruvian Corp. Pref 26} .. bat oot 2 
oe sm 1913...... 74 .. 764 ..+ 24| Portuguese (New).. 544 .. 544... «- 
Danish 4% Loan .. 873 .. 873... .. | Roumania 4@%. .... 75g .. 754... -- 
Dutch 3%, 1896 .... 76 .. 76 .. .. | Russian 5%, 1906.. 87g .. 91 ..+ 38 
Egyptian 4% ...... 774 .. 79 ..+ 14 Do 4%, 1909 .... 788 .. 808 ..+ 14 
Finland 44% ...... 72 80 ..+ 8 | Spanish 4%........ 87 .. 8% ..—1 
French 3% .....00. 55 55 .. «.. | Swedishg%itill 1918, 
OF Oe 86 .. 869 ..+ §| then 34%)....+. 73 a 3 
Greek Monopoly 4% 50 .. 50 .. .. | Uruguay 54%...... 624 .. 624... 
Do 5% 1914 ....... 75h .. 75h .. .. | Venezuela 3%...... Gh oe MM co 
Municipalities. 


Buenos Ayres 5% .. 814 .. 838 ..+2 | Osakas5%,Rd.1919-39 828 .. 83 «..+ 
Christiante 44°, 10% ; -- 93 ..4+1 | Riga 44%, 1913 .... 664 .. 653 ..— 
Copenhagen4%,1910 82g .. 824 .. .. | Petrograd a0 eee T6Q-. T7 oot 
Gothenburg 44,1914 91 .. 91 .. .. | Stockholm 44% .... 949 .. M3... . 
Kieff 5% Trams, 1914 73 .. 744 ..+1h | Tokyo 5%, 1912.... 844 .. 86 ..+14 
Moscow 44%, 1912.. nm -. 75§..4+1 | Yokohama 5%, Red. 

New York 44% ....1128 ..112} ..— @ | eer Ss. ..8 48 


British Railways.—Once more Home Rails have been 
basking in the sunshine of popular favour. Day by day 
different sections have had their special rise, Southern 
passenger stocks on Tuesday, low-priced stocks of all kinds 
on Wednesday, and soon. Brighton “A” gained noless than 
4+ in four days, Great Eastern, South-Eastern Deferred, and 
others rose a point on Monday, Metropolitans twice gained 
%, North-Westerns started the week’s rise, and Great 
Westerns put on fractions. No doubt much of the recent 
general advance must be put down to the fact that many 
weeks of continuous neglect had established prices on a very 
low level. South-Western Ordinary were marked up 4 
points (to 95) on Monday, not, apparently, as the result of 
any large demand, but merely to keep pace with the com- 
bined prices of Preferred and Deferred, which had risen 
above g1 as long ago as May. We have remarked on this 
anomaly before now. The turn of Great Centrals came on 
Friday, when the preferred jumped 13 to 173; the Southern 
lines did well again, with a further gain of a point in Brighton 
deferred. 


- eS.) . 2. #S 
Gene BS OOn Out BO SOON 
223 $2 353 | eas $2 2338 
ans Se ZS | ans 0 ga5 
Caledonian ....... . 50h... SL 10+ 4) L.&S.-Western,Ord 913 .. 974 ..4+ 6 
Central Lond. Def.. 65 .. 71 ..+ 6 | Metropolitan ..... ° oo SEE oot 2 
Great Central Pref. 15 .. 17k ..+ 2&| Metropolitan Dist.. 194 .. 19)... .. 
Great Eastern .... 37 .. 383 ..+ 1}| Midland Deferred.. 63 .. 634 ..+ } 
Great Northern Def 40 .. «+ 4) North British Ord.. 154 .. 163 ..+ 1 
Creat Western .... 964 .. 98 ..+ 14| North-Eastern ....1074 .. 1 + 
Lancs. and Yorks.. 73 .. 754 ..+ 24| South-Eastern A" 255... 27 ..+ 1 
Lond,Brighton,“A" 61 ..65 ..+ 4 | Underground Elec- 
London, Chatham... sot oe Moet 1 | tric Inc. Bonds. 874 .. 87} ..— 3 
Do Arb. Pref. .. -» 61 ..+ 24) Do Ordinary, £10 1g... 1§..+ 3 
L. and N.-W.......106 ..108 ..+ 2 | 


Americans.—Except on Monday, when a strong tone 
prevailed, the American market has been uninteresting, and 
no definite tendency could be detected. Steels rose sharply 
at the start, but reacted later. Readings enjoyed a large rise 
on Tuesday. Denvers presented a contrast to the general 
movement on Wednesday, adding } and 2j to the previous 
day’s gain of } and 24. Mercantile Marines, after being very 


inactive, fell three points on Thursday. On Friday most raii- 
roads lost fractions. 


—— ee | » eee MBS 
© wa . SCO Set @ Con 
gas 3 832 eas $2 838 
ans Sa see ae SO eee 
Atchison Com. ....] eolllt ..+12 | Missouri, Kansas .. 44§.. 53 ..+ 
Baltimore & Ohio., 954 .. 3 - ++ |NewYork Central..1124 ..112 ..+ 
Chesa e & Ohio 703 .. e-—2_ =| New York, Ontario. 28} .. 2948..+1)5 
Chic. Mil.,& St. Paull02g ..1 +i Norfolk & Westernl40i ..139 ..— 14 


sasuns 
135: 


Denver Ord. ...... 14 Northern Pacific ..1 --119% ..— § 
DoS%Non-cumPf 27 Pennsylvania ...... 603 .. 61g ..+ 4 
Erie Railroad Com. 41% .. oe Reading .......... 106}..1094 ..+2 
Do Ist Pref. .... e» 572 ..+1g | Southern .......... 243 .. — 
Do 2nd Pref. .... 49% .. ee Do Non-cum.Pref 72% .. 72§ ..— 4 
Great NorthernPrefl29 ..127 ..—2 | Southern Pacific ..1044 ..104 ..— 
Illinois Central ....110 ..1114 ..+14 | Union Pacific 


saaaal 1444 ..1453 ..41 
Louisville ........139 ..1408 ..+1@ | U.S. Steel ........ 88 .. 0648 


ewdore 


Colonial and Foreign Railways.—Few markets have 
been quieter. Canadian Pacifics rose slightly at the begin- 
ning of the week, and then declined. Grand Trunks grew 
stronger, but without any notable gains. Nothing occurs to 
raise Argentine ordinary stocks, but the prior charges have 
been bought persistently, with a consequent advance. San 
Paulos, Leopoldinas, and Havanas have moved up a little, 
being at their best on Friday. 


(a 
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7 .#e 
Qe BD SOM @eu 85 Sha 
£48 ge 238 223 $2 9<3| 
Ens $4 gee Se 38 gE | 
Antofagasta Def. ..130 ..126x ..+ 14] Grand Trunk 3rd Pf 273 ... 28 | 4 3 | 
Brazil Railway .... 7h .. 74+. ++ | Leopoldina......,. ST3x.. 39% 104 y 
B. A. & Pacific .... 474 .. 47... Mexican Railway..17 ..17 (°°. 
B. A. Gt. Southern... 84 .. sot “— Do Ist Pref ...... S ot a5 
Buenos Ayres West. 863 .. 853 ..— Do 2nd Pref. .... 35 .. 34 ws 
Canadian Pacific ..1 . 1853 ..+ San Paulo ........ 188 ..19l 1.43 
Central Argentine... 793 .. 784 ..— ; United Havana .... 85) .. 85 (4 rr) 
Grand Trunk Ord... 114 .. Lig ..+ 


Rubber and Oil.—The Rubber market has had a quiet 
but fairly cheerful week. The raw material shows a tep. 
dency to fall, going below half-a-crown on Thursday, but 
share prices seem to move independently. In fact, prices 
have kept up well, and their tendency was rather towards 
rising as the week wore on; buyers, indeed, were more 
numerous than sellers, and reports continue to be ep. 
couraging. The Oil market has also been quiet and yet 
cheerful. On the whole, prices have risen, and there has 
been a good demand for certain issues. Shell Transports 
have been bought largely, and marked daily advances: 
Lobitos rose well on the increased dividend. Royal Dutch 
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io” | Port Dickson (2/) .. 3/ ..2/10}..—/l 


Cons. Malay (2/) .. 11/6x.. 11/6.. .. | Trust, £1........ 22/6 .. 23/7) +1) 


began well, but then reacted. | 
eum 2 - $85 - wo. BEY 
£43 88 9-3 Sze 38 <3 
aes Si Zed a43 Si ase 

Anglo-Dutch (£1) .. 18/6.. 18/6.. .. | Malayalam (£1).... at ++ Lyx... 

Anglo-Malay (2/) ..11/9?..11/164..+/14 | Merlimav (2/) ...... 5/44x.. 5/6 ..+ lh 

Batu Caves (£1).... 134.. ; 

Chersonese (2/) .... 3/1 .. | Rubber Plantation 









Highlands & Low- | Selangor (2/) ...... lg... i 
eS re 238... 2§..+ dy, Sennah (£1)........ a ree 
Johore Rubber Singapore United(2/) 3/ly .. 3/ ..—/lh 
Lands (£1) ...... 28/ .. lddx.. .. | Straits (Bertam) (2/) 5/14... 5/14... 
Kamuning (Perak) | Tandjong (£1) .... 3¢§.. 3ah..+ & 
TED: 6ic00eresagens “a: 4] ..+ lg} Tanjong Malim (£1) 1; .. 1ap.. + 4 
Kuala Lumpur(£l) 4@.. 4 —- United Serdang (2/) 12/3 ..12/3 .. .. 
ee ee 21/x. .20/104..—-/14 | Vallambrosa (2/) .. 16/3 ..16/9 ..+ 6 
Malacca (£1) ...... Bee Geo co | 
Oil Companies. 
- wo. Eq 7: ew. BS 
823 28 9-3 823 $8 e<% 
mo su 25 Cay st 25 
aie oa wae aus Ja was 
Anglo-Egyptian“B" 44. §..+ gdy| Nth. Caucasian (10/) 29/ .. 28/6..— /6 
Anglo-Maikop...... 5/9.. 5/9.. Premier Oil & Pipe 
Anglo-Persian 6% Line ......scceee 1/6.. 2/3..+ 99 
cum. pref. ...c0- 1ld&.. l¢e..+ dy] RoumanianCons... 8... j..+ & 
REECE cciccese _— Royal Dutch (100 
Baku (10/)......... o Bue S8..+ FS gulden).......... 58 .. 573 ..— } 
Burmah Oil, ord. .. ‘fe o4fhx.. + * Russian Petroleum 
Kern River (10/) .. os = S8.0+ eres 2/3.. 3/-..+ 99 
Lobitos Oilfields .. 38/..2 ..+ y| ‘Shell’ Transport 5i.. 5h..+ & 
Mexican Eagle com. SpiesPetroleum(10/) 14/9.. 15/3..+ /6 
CRED. occeccs if oe if: —" Trinidad Oilfields.. ee ft: — : 
Do 8% pf (£1/0/6) 14. lt#..+ dy| Ural Caspian ...... 1 = : 
New Schibaieff .... 8/3.. 7/9..— /6 | Venezuelan Oil.... 1 a 


Miscellaneous.—The Industrial market has been quite 
active during the week, and movements in nearly every 
section have been in an upward direction. There have, 
moreover, been one or two outstanding features. A large 
business, for example, has passed in Courtaulds, which have 
displayed remarkable strength. British Oil and Cake Mills, 
too, were in great demand on the announcement of the 
acquisition of John Robinson and Co., of Bristol. The 
Armament and Engineering group has been much busier 
than of late, and prices have been firm. An exception to the 
general buoyancy was the Shipping group, where prices were 
somewhat irregular. Brazilian Tractions were fairly active, 
but reacted towards the end of the week. Cable issues were 
fairly quiet, but Banks were active, and in several cases prices 
are higher. 


- wi le ees ative 584 

LE 32 9-3 £33 £2 928 

Me SA seb Ss $a 268 

Anglo A" (Def.).. 228.. 23. ..4+ @ | Hudson's Bay (£1) 6}%.. Th.-+ 4 

Armstrongs........ 144.. lf ..t by PON ...ccccccese GB oe t 

Assted.Cement Ord. 38 .. 4 ++ «- | Lloyds Bank ...... 243 .. 243 0 + 

Bir'h'mSmallArms 235.. 2§ ..+ % Lon.City & Midland Tyx.. 8 “<r 
Brazil Traction.... 64 .. 63 ..— /1| Lon.County &West. 154 .. tt oot 

British & Arg. Meat ii -- G..+ d| Lyons (J.) & Co. .. 4¢n-. 44 --+ 

Brunner, Mond&Co, i; i’ . ae arconi’S ........ 2% -- am--+ 
an — ad oe 2h — rere _ eeeeee 9 .. 0 .+ 
oats (J. an o) ce x.. ee ekin Shansi ...... ee oo os 
Eastmans......... oT oe Bh + P. and O. Deferred3374 ..3534 ..-—4 


i .122 ..120 ..—3 
Seondard Bie of S.A. 10k .. 103 1-4 4 
Mines.—Interest in the mining market has been mainly 
directed to the fairly large batch of Kaffir midsummer 
dividends that have been announced this week. The 
announcements show very little change as compared with 
last year, the best results being those of Modder “ B, ™ 
Deep, Modder Deep, Geldenhuis Deep, and Meyer - 
Charlton. The market has been in fairly good trim — 
announcements, and a feeling of confidence has prevails 
although prices show no material variation. A = t 
feature of the Rhodesian section has been the strengt 4 
Chartereds, in which an active business has been negotiat ith 
The price is at present just over 14s, which compares al 
the making-up pre-war level of 14s 3d. Other Rhodesis 
have displayed strength, notably Tanks, Shamvas, Cam a 
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| Motors, and Lonely Reefs. 





towards the end of the week. The Broken Hill group cael 


| been fairly quiet, 


except Broken Hill South, which sprted | 


.to 83 on Thursday, a rather pronounced demand finding | 


| the market poorly supplied with shares. 


‘| }ife into Russian Copper shares, which display a 
| tendency. 


The welcome | 
|| succe ss of the Russians on the Eastern front has put fresh | 


firm 


Kyshtims have been rather prominent, and have | 


risen to 2 15-32, which compares with the making-up pre-war | 
‘level of 2. Other copper descriptions have “shown little 
animation. Alaska Goldfields shares have been a strong 
‘feature. Champion Reefs have hardened up in price. The 
Tin share market has been irregular, but Geevors have been 
\|}in demand. 
South African. 
e-: &¢ 58, © 2s 58 
Transvaal eax 38 353 23% os °=3 
nes. +35 e+ = “SS Gro 
- a- > Sh Zhe ass Sh gfe 
| Apex (EE) scaccces 2... 4§..+ & Deer Levers (Con.) 
Aurora West United {%.. ‘2.. .. | Vam Ryn Dp. (New) in Siew 0a 
| Bantjes Consolidtd. {4 . e-- -- | Village Deep ...... 1 if -—? 
| CityandSuburban.. 1; .. 14... .. Witwatersrand Dp, 1 Base ce 
| Consold. Langlaagte Ieee. Baee oe 
' Consold. Main Reef 3} i: << Rhodesian. 
fey by ~~ . 6 ‘* ** Amalgamated Prps ge... fe. -. 
| Geduld — ........08 Qh. th. — do) AmeeOMe «--.- 0-00 gee Beet th 
Glynn'sLydenburg. 43... i: _™) British S.A.Chartd. ¢4.. ¢4.. .- 
|| Goch (New)........ S.. 2.. .. | eee tee Biee es 
|| Heriot (New) ...... OE ii. aon Eldorado Banket .. B+ 3B th 
Kleinfontein (New) 1)}.. lym..+ 4 aterpries sereecee gee te et oh 
| EO dcnccesece ss 34y-- jis Fay seeeccceces ° hoo Doct 
| Langlaagte Estate.. a%.. +... iant Mines ...... Bee Bee « 
Meyer and Charlton 54 .. Globe and Pheenix . 1} oo Vw. ee 
| Modderfontein .... 17 .. 174 ..+ @ | GidfidsRhod.Devp. 43..  41..+ 
| Modderfontein(B).. 6ii.. 64 ..+ ¢,, Mashonaland Agcy. he. 4... + fe 
Primrose (New).... ¢k.. whe. -. Shamva Mines .... l¢g.. 1l}g.. .. 
Randfontein Central }j.. t+ & Wilbedibe Gone 283.. 2 ot % 
aa oe a"? Zambesia Baploring i: weg 
Roodepoort United.  .. &.. 
| Simmer & Jack Pep. iy: Tet c: Kamd, Diamona, &c. 
At VAM EO cocccdcac 2... 24.. .. | Anglo-French Expl. 


Village Main Reef. b-- §-c .- | Comtsal Miming.... i: 
, Cons. Gold Fields. . 1 


ob: 


1}4..+ 
1 Beers Def. .... ll llg ..— 
|| Deep Levels. | Exploration ...... 1+ Jars . 
\| Brakpan .......... 4h .. 4h... «. Gen. Mng.&Finance ,;,. 3. dy 
|| Cinderella Cons. .. ++ fy-+ «+ | Goerz(A.) & Co. .. it. ee ee 
ot GED “nccccece a fi: . « HE Prop. sTrnsvl. ° igeot 
Crown Mines...... SD co Bec fy] Be Be POOP cccccce Gee co 
Durban Roodepoort § .. 3%... .. Jagecsontein (Nei 32 


Ferreira Deep .... 14 .. lg... .. 
Geldenhuis Deep ~~ = 2. ee Do Estate .... ° 
Knight Central . me ce a. - .«.- | Mozambique ...... % 
oo t's Deep le oe § New Vaal River.... lgy. 

Reckentate Dp. th oe @ i. — ds | Oceana Consolidatd - 


nasbrg.Cons.In. 4%. 


we 


team Mines .... | Premier Deferred. . 






on 


wae Fava 


| Copper and Miscellaneous. 


Rand Mines ...... 333 fae. + da | Roberts Victor .... . ee 
| Robinson Dp.(New) 1 . | S. A. Gold Trust . — = 
|| Rose Deep ........ 1k .. li + del TransvaalCoalTrust 3k. ee 
|| Spring Mines ...... 2g 2f5.-— ¢e| Trams. Est.& Devt. .. . 


{=e 
wre 


ent #8 55x! Sed Be 58a 
ti Hail ti iii 
ant $0 225) ass Sa 265 
}] Amaconda ........... i - 17% ..+ & | Mount Elliott...... 44... ae 06 
Broken Hill Prop... 2¢#x.. -- | Mount Lyell (£3) .. lg... 19... .-- 
Camp Bird ........ Ane -- | Mount Morgan .... 2¢y.. oh: an 
Champion OEE ccs oe it 4 Mysore (10s) ...... oo Se. t+ ty 
COCeccoccose %.. 3, o co | Ee BEND ccccséce Ge oe @ ca 
Es SE. scandens fs. «+ «+ | Russo-Asiatic..... eo Shoe SR + } 
Great Cobar ...... f-- fh-- .. | Spassky Copper .. 2 .. 2%..+ & 
Kyshtim .......... 2B ce Zygoot dy) Tamalyk ....ccccce Shee Mee «. 
Lena Goldfields.... 1jy.. P on Tronoh Mines .... lgx.. lgy..— % 
Malayan Tin ...... 2c: os «EWE cdccccscces - 14j.. ljx..— & 
West Australian. 
@ ox Ss S843 eo B65 S8a 
Eds 3: 233 Eas af $58 
as Sh sas ae zee 
Associated Gold .. «y.. dye «. ' Ivanhoe Gold Corp, 2¢h.. 2h. - 
AssociatedN.Blocks j3.. _yh..— gy, Kalgurli .......... ee ee « 
Gid. Horseshoe Est. lg .. 14... .. | Lake bn ee ee oe 
|| GreatBoulder Prop. t:: t" -- | Sons of Gwalia . ee = 
|| Great Fingall Cons. ,).. ¢y..—_d@! South Kalgurli.... 44.. f-- < 
West African. 
| 24 3g 584 e234 35 384 
= 22 om | =_ 2 -—_ 3 
] RSS SE aes | ase $6 Zep 
| Abbontiakoon .... 2... +» «+ | Fanti Consolidated. 4 na” Bie 
ee AG co -- «+ | Gold Coast Amaigd. }; .. <3 
|| Anglo-Continental , 4 .. y+ #&| PresteaBlock ‘“A"' @&.. ¥ 
|| Ashanti Goldfields , : oe 


| ah.. + &! Taquah Mining .... it ee 
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| ANALYSIS OF BALANCE-SHEETS. 


BLEACHERS’ ASSOCIATION. 
March 31, 1916. 


i LIABILITIES. ASSETS. 
sie Inc, or Dec, Amount. Inc. or Dee. 
| £ £ 
|} Ord. shares.... 2,350,096 . et Sagepenagn, 
Pref. shares .. 2,472,500 . ai &e . - ae on 
4% deb. stock 2,250,000 . oa Stock, a. ~-++ 444,282 .. + 47,028 
Unpaid divs. .. 1,315 .. + 849 Debtors ssecse’ GU es + 255 
Sun. creditors.. 941,737 .. + 53,744) Cash and bills 10,162... — 
Deprecn.fund.. 360,000 .. + 60,000| Investments .. «-— 2,465 
Gen. reserve .. 700,000... + 50,000 
Div. reserve .. 180,000 .. 
ire insurance 
CO ccateadi &%4.210..+ 4 
Profit and loss |__ 542,582 -. + 101,576 


wee «cuca ‘9,702,240 . 


eereee 
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The market eased up a little | 











Help the Homeless | 





/ People of Poland 


by contributing to the 


GREAT BRITAIN TO 
POLAND FUND 





(with which is affiliated the Britis Moscow Jielief 
Comittee). 
The devastation of Poland ts one of the createst tragedit 5 


of the war. People who once were well-to-do stand in silent, 
anxious crowds waiting their turn while the soup kitchen- 
pass along. Thousands are living in trucks and sleeping on 
the stone floors of railway stations. Women, with children 
in their arms, have walked hundreds of miles to escape the 
horrors of German invasion, and have arrived at their desti- 
nation so dazed and tired that the joy of seeing a friendly 
face or hearing a friendly voice has been denied them. “It 
is the saddest sight I have ever seen,”’ states a writer, in a 
letter from Moscow, and to all who feel compassion for the 
victims of the war—broken men and women, and starving 
children—an earnest appeal is made to send what help the 
can to 
EVELEIGH NASH, EsqQ., Hon. 
Great Britain to Poland Fund, 
36, King Street, Covent Garden, 


Treasurer, 


London. 


N.B.—No contributions pass through German or Austrian 
hands. The money collected is sent to the Russo-Asiati 
Bank in Petrograd, and considerable profit is made on the 
extremely favourable rate of exchange. In normal times 
Russia gives us 95 roubles for £10, but at present she gives 
us over 150 roubles for £10. The English equivalent of a 
rouble is a fraction over 2/1. 


Twenty shillings will keep 20 people 
from Starvation for a Week. 


Committees have been established im all the principal 
cities of the United Kingdom. 
Patrons e 
The ARCHBISHOP OF CANTERBURY. 
THE EARL OF ROSEBERY. 

His Excellency Sir G. W. BUCHANAN (British 
Ambassador Extraordinary and Plenipotentiary at 
Petrograd). 

Chairman: The LADY BYRON. 

Hon. Secretary: C. W. NICHOLSON, Esq. 
Hon. President: THE LORD MAYOR OF LONDON, 
Hon. Vice-Presidents : 

The DUKE OF NEWCASTLE. 

The VISCOUNT BRYCE. 
Sir HORACE PLUNKETT. 
Sir FREDERICK POLLOCK, Bart. 
The Ven. ARCHDEACON CUNNINGHAM. 
Hon. President Edinburgh Committee: 
The LORD DUNEDIN. 


Hon. President Glasgow Committee : 
The LORD PROVOST OF GLASGOW. 


Hon. President Manchester Committee : 
The LORD MAYOR OF MANCHESTER. 


Patrons Liverpool Committee : 
The LORD MAYOR OF LIVERPOOL, 
THE EARL OF DERBY. 


Hon. Treasurer: EVELEIGH NASH, Esq., 

36, King Street, Covent Garden, London. 
Auditors: LEONARD G, LANE & Co., 56, Ludgate Hill, E.c. 
Bankers: THE RUSSO-ASIATIC BANK, &, Old Broad St., E.C. 


Cheques and Postal Orders should be made payable to 
‘Great Britain to Poland Fund.”’ 


————— 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where! 





| 


marked % or stated in Cash. | 


Year. 


Company. 
. {Interim ~— 


Previous 


Whole 











Railways. | 
Rohilkund and Kumaon....! 7 
Bengaland North-Western.. 

Mining. 

Apet Mimes ..cccvcsccese oes 
City Deep... 6. up cccccsscccs 
Consolidated Main Reef .... 
Crown Mines .... 
Durban Roodepoort Deep .. 
Geduld Proprietary 
Geldenhuis Deep .......... | 
Ivanhoe Gold 
Malayan Tin Dredging 
Meyer and Charlton 
Modderfontein“ B” ...... ab 
Modderfontein Deep Levels... . 
Nata! Navigation Collieries | 

and Estate...........00. 
New Goch Gold Mines...... Is 
New Kleinfontein .... 
New Modderfontein ........ 
Nourse Mines .......... eu 
PE DEN cccssccccnsnee 
Ray Consolidated Copper . 
Roorberg Minerals i es 
Robinson Gold | 4s p.s. | 8s p.s. 
PONE BPD) osc ac kencsscees% - -. | 38 p.s. 386d p.s. 


~ 


4s6d p.s.\2s9d p.s. 
is 3d p.sils 3d p.s) 
2s6d p.s.|3s6d p.s. 
6d p.s. | 9d p.s. 
Is p.s. | 1s p-s. 
2s6d ps.| 2s p.s. 
Quarter 
1s p.s. 


2s 6d p.s 2s 6d p.s ‘ 
eer ls p.s. 

cea eanen . 8s p.s | a 
..  |Ts6dp.s.\6s6dp.s. 

6d p.s. | 2s p.s. 


“ss <- 7a 
p.s. ls p.s. | 
ls p.s.| Is p.s.|  .- - 
a -- {l3s p.s.\13s p,s. | 
1s p.s. | 1s p.s. 
|3s9dp.s. 4s p.s. | 
— p.8.| 


“*- 


ps 


iene 15 


Santa Gertrudis Co 
Santa Rosa Milling 
Sulphide Corporation ...... 
Tomboy Gold Mines ........ 
ce Ere 
Witwatersrand Deep 
Insurance. 
London and Provincial | 
NEE coh asedunnbacs -- | 
Sea Insurance 8s p.s. | 
Tea and Rubber. | 
Anglo-Java Rubber | 
Assam Dooars Tea 
Budderpore Tea 


a 


lasps.| 2. | 
j\is9dp.s.| 2s p.s. 
\2s 6d p.s| 3s p.s. 


sabeebae nil 
14 
10 


20 
il 
12 


nil 


30 


ass 


| 
Castlefield (Klang) Rubber. 10 % | 
PD ER nese. <pvdsoss vf 
Jasin (Malacca) Rubber .... oe oo | 
| 

} 


25 


15 
17 


EN TG pc nkns tc vkee sus 
Jokai (Assam) Tea .......... 
Killinghall (Rubber)........ 
Pabbojan Tea Co. .......... 
Pindenioya Rubber and Tea 
Sapong Rubber and Tobacco 
Sendayan Rubber .......... 
Sephinjuri Bheel Tea ...... 
Singapore Para Rubber .... < se 8 
ae 2% sk i an 
Straits Rubber Co........... %%4%| .- _ 
Teekoy Rubber............ ia a 10 | 
15 


is | 


10 oes 
nil 


10 
nil 
Travancore Rubber _ . - “ss 

Other Companies. 
African Association ........ 6 val, © 15 
Army and Navy Investment 
| 





124 


Trust, deferred 
Assets Realisation.... .... 
Australian Agricultural .... 
Bleachers’ Association ..... 
British Maritime Trust .... 
Coburg Hotel ...... daa . _- _ ; nil 
Culloden Consolidated ..... % | «.. ee ee 
Dundee Coal.. ... » co = ee o* ‘a 


9s6d p.s 10s p.s 


Dundee, Perth, and London 
Shipping.......... (sae we oe =| 
Edward and John Bu'ke.... és is 4 
EKeyptian Delta Land 
Eley Brothers ....... 
Nee i we 
General Scottish Trust ... bs —— 
George Trollope and Sons | 
and Colesand Sons .. as ie 
G. H. Wi liamson and Sons 
G. W. Tarry and Co .. 
Hall and Co. (Croydon) 
Hazell, Watson, and Viney.. ithe Ss 
Indian and General Invest 
ee + oe 
James Lyne Hancock ...... ss <« § 
Jobn Brown and Co copies we a 2 
John Hunter, Morris, and 
rae bias 
Khedivial Mail Steamship 
Leyland Shipping Co. ..... 
Lobitos Oilfields ............ 
Lucas and Co. ........ 
Maindy Shipping .... 
Maypole Dairy, Deferred 
Melbourne Tramway 
Omnibus .. bik teatee { 
National Electric Supply . 5 | 
Niddrie and Benhar Coal . J =.) | 
North of Scotland Canadian | | j i 
PI ope ee kas Bb | :o- Rs Lae ¥ om 4 
be 
| 





10s 'p.s. 


253: ° 


| 12) | 
ishare. 


20 
10 


a jand bojnus of lis per | | 
‘i 2 | 
. =a. 8 
a 
} 22a | 


| 
{ 
| 
} 

| 
| 
| 


| 
and | 
\2s 6d p.s Quarter| 


nm: 


Ogilvie Flour Mills a Quar\ter 
Omnium Investment Trust 
deferred 
UN i ee me ca 
Redpath, Brown, and Co. . 
Rickett, Cockerell, and Co... | 
Rio Claro Railway & Invest.) 
Thomas Brown and Sons 
Ushers’ Wiltshire Brewery. .' 


Potices and Reports. 


BANKING COMPANIES. 

BANK OF ADELAIDE-—The report for the year ended March 27th 
states that the balance of profit is £62,996, out of which it is pro- 
posedto pay a dividend at the rate of 8 per cent. per annum, 
leaving a balance of £42,996 to be oarried forward. Agencies 
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have been opened at Muljarra, Port Rickaby and Wynark 
the Wilkawatt agency has been reopened. The bz 
figures showed little variation from that of last year, 
the meantime the South Australian Government had 
accounts to the Commonwealth Bank. Liquid assets 
Government wheat advance of {602,000 were 
lower ; but if that amount were included they we 
than last year’s. Financing the present harvest, especially jp || 
view of the difficulty in obtaining shipping, had naturally reduced | 
their cash reserves, which were, however, quite sufficient for the | 
requirements of their business. The board has made ample ae. 
vision for probable losses. Investment stocks—chiefly Govern. || B 
ment securities—had been written down, and now stood at the price 
of the day. 


WESTERN AUSTRALIAN BANK.—The report for the half-year 
ended March 27th shows that the net profit, after providing {o, 
bad and doubtful debts, for rebate on discounted bills current, {or || 
interest on deposits and for all expenses, amounted to £28,752 to |! 
which is added the balance from previous half-year, £24 o8-. || 
making a total of £52,539. The directors have resolved to pay «|| 
dividend of {1 per share, free of State dividend tax, and to carry | 
forward £27,839. The reserve fund now amounts to (680,000. | 


a, and 
alance-sheet 
although in 
removed its 
ets—unless the 
included were 
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THE CORN TRADE. 
Mark Lane, Friday Evening 


Despite a lower temperature and heav\ storins in some d 5. | 
tricts, very littke damage is reported, and cereal crops generally | 
have benefited by recent rains. Wheuzt in particular presents 
a satisfactory appearance, while barley and oats have made a 
good start, but a spell of warm weather is now needed to main. 
tain present favourable prospects. ‘The downward course ot 
prices continue uninterrupted, both for bread and feeding stuffs, 
a further sharp decline being registered at this week’s market, || 
under the influence of a better political outlook, favourable crop || 
reports from the United States and Canada, which, coupled 
with lower c.i.f. offers, liberal shipments, and cheaper freights, 
had a rather depressing effect upon holders, who displayed 
greater selling desire. Buyers, however, were not anxious to 
take advantage of the lower prices ruling, confining their pur- 
chases to immediate requirements, in view of the large reserve 
of wheat in this country, which will shortly be put into circula- 
tion, ample quantities arriving at various ports, and good crop | 

' 





| 


oS te bet bt ed ed Gt ed et SS ed OG 


prospects generally, while further in anticipation that future 
wants will be supplied at a still lower basis. The demand tor |} 
grain tonnage was very inactive, the River Plate being neglected 
on U.K. account. Rates were weaker, though nominal, at 
about 145s to 150s, with options, for early vessels, but 130s was 
paid for September. To the French Atlantic, with Spamsh 
options, a steamer, spot, loading, obtained 155s. Kates trom 
America have fallen to 8s for heavy grain to U.k., with 11s 6d}; 
done to French Atlantic, with 14s oats, while Government |) 
brokers have taken tonnage to West Italy at 13s wheat and 72s 6d |} 
flour, though merchants paid 27s for a neutral to Marseilles or 
Cotte. Australia remains unaltered at 110s, while India ruled |) 
easier, Bombay having paid 112s 6d down to 1o2s 6d on dead 
weight to U.K. The wheat cargo section remains largely 
nominal, with values on a lower basis, but same are difficult to 
gauge in the absence of business. Indian, Australian, and 
Argentine offers are still much above the market. A fair parcel 
trade, however, was effected during the week at again easier 
prices. Flour continues in poor demand, and prices further 
gave way in sympathy with the raw article. At a meeting ol! the 
London Millers’ Association the price of town households was 
reduced to 44s per sack, delivered. Of feeding stuffs, maize 
experienced a sharp fall in value, owing to a poor consumptive 
demand, pressure to sell forward parcels, and lower freights, 
while recent shipments were slightly in excess of estimated re 
quirements. Barley was obtainable at less money, especially for 
feeding sorts, with very little inquiry. Oats were also easier, 
owing to a general lack of demand, while the market is still 
bare of c.i.f. offers. Shipments of late go mostly to Continental 







destinations. Beans are 1s to 2s lower on the week, but peas 
fairly steady. Native wheat was in moderate supply, both here 
and at country markets. Best whites and _ reds, delivered, 


nominally sos per qr, 504 Ibs. Of imported descriptions, No. ! 
Northern Manitoba, sos 6d; No. 2 ditto, 49s 6d; and No. 3, 
48s 64, allex ship. Foreign flour: American first spring patents, 
45s upwards, and Canadian export patents, 44s to 455, both 
landed. Barley: Persian, landed, 42s 6d. Karachi, new, for 
shipment, 49s; Plate, new, 44s ; American, 42s, ex quay. English 
malting in short supply, and prices range from 46s-0os, as to 
sample. Australian, 58s-61s per 448 lbs. Maize: La Plata 
(sound), 43s; white flat African, 44s; and white Egyptian, 425 
all ex quay. Oats: La Plata, 29s 6d upwards, and American 
white clipped, 32s, both landed. 


COMPARATIVE AVERAGES OF GRAIN. 5 

The following is a statement showing the Quantities Sold an 

the Average Price of British Corn (Imperial Measure) 10 the six 

weeks ended June ro, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 














Net 
Profit Appropriation. | Correspond! 
Balance; After |Amount Period tant Yen. 
Period from Pay- | Avail- Dividend. 
Company. Ending. | Last | ment of| able for Carried to 
Account.| Deben- | Distri- Ordinary. | Prefoo, | serve, Balance woe | pigs. 
| ture | bution, |——____-____|__"| Deprecia- Forward Profit. | dend. 
Interest. | | Rate. |Amount. Amount,| #02, &o. 
Banks. l £ | z | | % E i Z —reeeaannnaniaaas 
Bank of Adelaide.......... «+, Mar. 27 32,191; 49,8C€; 82,997) 8 40,000! .. aa 42,997 68,023 - 
Colonial of Australasia ......) Mar. 31* | 8,704, 27, 147 35,851 7 | 4,733) 10,642 11,000 9,476 28,317 7 
Netherlands Bank of South! 

ADAGE oc cccvcccecece «+++, Dee. 31 557, | 12, 133) 12,690 4 9,600 .. 2,313 777 9,972 3 
Royal of Australia .......... | Mar. 31* 7,916 19 485) 27,401 8 12,000 .. 7,500 7,901 19,316 - 
Canals, &c 
Grand Junction Canal ...... | Dec. 31° 13,013 20,111! 33,124 3 16,950 2,811 - 13,363 21,487 3 

Land, Mortgage, &c. | 
South ~~ ee -+--| April 29 25,409 40,912) 66,321) 100 56,800, .. a 9,521 72,713! 100 
itrate. 
Lautaro Nitrate ..........0. Dec. 31 | 19,170| 100,761) 119,931, 12 66,000 35,000; 18,931 989,048 10 
Oil. 
Ural Caspian Oil......... ' Nov.13 | 23,632; 78,713) 102,345. 9 90,000 12,345 114,465 5 
Young’s Paraftin Light and) | 
Mineral Oil .........0-- | April 30 {| 4,931; 31,222, 36,153 29,747 6,406 7,407 ee 
Tea, Rubber, &c. 
British Indian Tea .......... | April30 | 5,049) 15,506} 20555 13 | 7 907) 825 2,200 9,623 15,563) 12 
Budderpore Tea ........ wee, Dec. 31 | 1,367} 3,416) 4,783, 75 | 1,950) 156)... 2,677 77; 10 
Chargola Tea Association ....) Nov.30 | 5,027) 45,897) 50,924 35 | 28,703} 5,670 6,278 10,273 35,973) 30 
East India and Ceylon Tea ..| Dec. 31 1,869} 52,958 54,827| 25 | 18,826 6,000 11,500, 18,501 22,987 224 
Isa Bheel Tea .......... ee--| Dec. 31 | 2,353; 9,208 11,560 25 | 4,550) 521 3,000 3,489 5,000; 20 
MN 4 ontieheseteeeae Dec. 31 | 4,220; 34,262) 38,482 15 | 15,000 .. 7,798 15,684 17,186 ll 
Kwaloe Rubber ........ eeee| Dec. 31¢ |Dr. 91] 3,036 2,945 ia me Me 1,778 1,167 i 
Lungla (Sylhet) Tea ........ Dec. 31 | 5,562; 58,088 63,650 30 26,000 5,200) 11,500 20,950 37,441 25 
Madingley (Malay) Rubber .. Feb. 29 | 497, 8,905 9,402, 13 6,628 .. 2,000 774 on 
Pindenioya Rubber and Tea.. Dec. 31 2,835, 6,636 9,471, 10 5,000, .. - 4,471 - 
Singlo Tea...... ebet dceccees Dec. 31 | 1,460 62,846 64,306 20 | 21,000 6,825) 5,100 31,381 34,666 10 
Travancore Rubber.......... Dec. 31 | 1,423) 15,914, 17,337 15 10,389 «a 704 6,244 8,528 5 
Other Companies. 7 
Albert Baker (1898).........- Mar.31 (|Dr19,297| 17,145 Dr. 2,152 ee ee aac2. 3 7,817 Dr. 9,967 
Aluminium Corporation ....| Dee. 31 | 3,286; 14,257 17,543... oe 12,983) 4,560| .. es 
Bleachers’ Association ...... Mar. 31 | 116,731, 416,394) 533,125 6 141,006, 135,987 65,790 190,342! 272,835 3 
Thos. Brown and Sons ...... | Jan. 31 7,572 _ 29. 550 937,122 5 6, 750 7,425 15,000! 7.947 30,104 5 





* Half-year. 


+ Nine months. 


EE Tne 


(rrr 


| 
Quantress Sous. | 


Wheat. 


Averace Prices, 


| Wheat. Barley. | Oats. 











Barley. | ‘Oats, 

1916 ars bsh | qrs beb ars bsbh| 8 @ | oad os s a 
June 10. | 37,881 5 | 2859 3 | g25 3 | 512| 528 | 327 
3..| 55371 7 | 2631 2 | 103120 | 6 3 | 539 | 33 3 
May 27..| 70296 5 | 3212 1 | 1385 6 | &7/| 6&9 /| 3 4 
20..| 78,110 0 | 3770 1 | 19803 0 | 6 0 | §210 | 33 0 
13..| 71216 4 | 4436 6 | 19685 | 5 5) 535 | 321 
6..) 54316 1 | 3051 4 | 20,775 1 | 6 7/| 53 1 | 3210 

— ! | 
1915 .....-| 31,800 2 | 6446 5 | 87726 | 61, 4 5]| 324 
eee 32101 3 | 1393 3 | 6868 4 | 341/| 2411 / 19 8 
ED escses 32,316 2 | 6606 | 2889 5 | 328 | 247) 2 2 
19)2 -:°°°"| 2636s 4 | 276 0 | 3318 3 | 370!) 3B! 2310 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14: 
and 1912- 13:— 


| 1915-1916. | 1914-1915. 1913-1914.| 1912-1913 


| 
cwts. i cwts. 


cewts. 


— (40 weeks to June 3); 92,853,700 72,317,600, 70,979,59C, 83,425,300 
ur 


” ” | 7,652,900) 9,449,900) 9,208,400, 9,081,100 





| 80,306,600 81,767,500) 80,187,900 92.506,400 


Add week ending June 10—Wheat .. 3,454,800, 1,315,100 1,771,000, 2,750,800 


Flour... 162,709) 149,000; 228590 233,700 
Total imports 41 weeks ......! / 85,924,100 83,231,600 82,187, 400 ——_ 
Less exporte—Wheat..........++- e+e; 114,200, 557,000; 270,000 
FOOD cccccdccccccesee! 147,000. __ 568,000 174 400, 139.909 
Wet MORNE ccccvcccce -cocce "93,662,900 82,506,600 81 »743,000 94,953,000 
Add to this the estimated "gales of; 
home-grown wheat ..........++s0-- 36,868,100 35,247, 700 23,524,000, 24,018,500 








Forty-one weeks' home supplies .... 120,531,000 117,554, 300 110, 267,000 D118,971,500 








— > ye of English wheat per s 4 s 4@ | s a a 
oe eccccccccccccccecccococece 612 | @o©1; #1 3 8 

: "pereutn ececcccccces cocooce]| AL OB |. 104 | 7 ~% 6 
bushels. | bushels. | bushe weahele 


"Visible supply” in U.S, — bush. 53,877,000 15,943,000 24 911,000 37,013,000 
= in ocwts.. 28,862, 700 8,541,000 13 A500 19,828,400 














} 
| THE IRON AND COAL TRADES. 


There has been no material change in the condition of the coal 
| industry this week. The miners have worked very loyally 
throughout the Whitsuntide, with the result that the output has 
been well maintained. The he: ivy home demand has made it a 
matter of great difficulty to allot any coal for export to Allied 
r neutral nations. The following are the latest quotations :— 
Best steam (Newcastle), 60s; steam, smalls, 358; steam, smalls | 
(Cardiff), 293 6d; gas coal (Durham), 37s 6d. 








There is a great pressure for supplies in the pig-iron trade on 
the part of home consumers, and exports are still on a very 
restricted scale. It is expected that the output of the metal 
will soon increase. Stocks at present are very low. The fol- 
lowing are the latest stocks of pig-iron at Glasgow :—Connal 


and Co.’s Stores, Glasgow.—Scotch, 1,000; Middlesbro’ (No. 3), 
29,604; standard, 1,762; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated June 1sth, 1s 
as follows :—Pig-Iron.—For home consumption. Makers are 
selling freely for July and August at the increased maximum 
price of 87s 6d for No. 3 Cleveland G.M.B. There is no iron 
to spare for neutrals, and shipments to our Allies are against 
old contracts. Hematite is scarce, but the output will shortly 
be increased. Meantime, the maximum price remains at 1408 
for East Coast mixed numbers. Manufactured Iron and Steel. 
—No change in the position. Works are entirely employed on 
war materials. Steel ship-plates, £11 108; steel ship angles, 
{11 2s 6d; iron ship-plates, £11 108; iron ship angles, £13 15s; 
iron bars, £13 15s net; steel rails, £10 17s 6d net. Iron Ore.— 
Some business has been done recently in best Rubio at 35s od, 
c.i.f. Tees on a freight basis of 17s. Sellers are now quoting 
36s per ton, so per cent. basis. Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘C”’ grade, Cleveland, 42s; ‘‘D” 
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and “G”’ grade, Basic, 41s; per ton, c.i.f. North-East Coast 
ports. 






































































































































THE LABOUR SITUATION AT SHEFFIELD. 


Our Sheffield correspondent writes as follows :—Very little 
change has occurred in the position of the pig-iron markets, 
except that the anxiety regarding hematite iron supplies is in- 
creasing. Nothing definite appears to have been done yet in 
the way of supplementing labour staffs at the furnaces and in 
the ore mines, with the result that requirements for anything but 
work connected with war material will soon have to be entirely 
disregarded. Under such circumstances, it is nothing short of 
remarkable the way exports of various kinds of steel manufac- 
tures are being maintained. Of course, very much of these are 
for our Allies, but there is a fair margin going to neutrals and 
our colonies. As regards mild steel, the High-Speed Steel 
Makers’ Association has issued definite information showing 
makers how to proceed in order to execute as many as po-sible 
of their export orders by obtaining from the War Trade Depart- 
ment permits to manufacture as weil as to export. The Govein- 
ment has placed orders here for 4,000 chisels, 5,000 files, 2,000 
hand-saws, 2,000 pliers, 10,000 garden rakes, and 3,500 farriers’ 
and -drawing knives. There are also other large ‘xovernment 
‘contracts in hand for razors, scissors, pincers, pliers, turn- 
screws, wire cutters, and shears. Small tools generally are 
very active, and carbon twist drills are in particularly keen de- 
mand. New oversea business includes files for Rangoon, Rosario, 
and Barcelona, steel for Hongkong, Yokohama, Kobe, Foochow, 
Singapore, Osaka, Buenos Ayres, Bahia, New York, Fremantle, 
Payta, Barcelona, and Huelva; saws for Calcutta and Barce- 
lona ; tools for Christiania, Valencia, Accra, Rangoon, Calcutta, 
and Loanda; springs for Bombay, Antofagasta, and Iquique; 
spades for Cape Coast, and shovels for Talcahuano. The Bradford 
and Salford Corporations have placed contracts here for steel 
wheels and tyres and axles for tramcars, and for cast-iron pipes 
and valves for a 5,000 k.w. turbo-alternator. Steam coals are 
very strong, the home demand being under constant expansion, 
and shipments are rather freer, but neutrals are having to pay 
40s per ton at pit. For inland sales, steam hards (best South 
Yorks) are 18s to 18s 6d and (Derbyshire) 17s to 17s 6d, seconds 
and steam cobbles being quoted nominally at 16s 6d to 17s. 
Slacks are very scarce, and coke keeps firm at 24s, the official 
maximum. House coals are a trifle quieter, but still the open 
market is practically devoid of stocks. Branch quotes 21s 6d 
‘to 22s 6d, and best Silkstone 18s to 18s 6d per ton at pit. 
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‘Our Glasgow correspondent (writing on Thursday) says :— 
‘Business during the week has been active in pig-iron trade 
‘circles. In warrants a transaction is reported in one lot of soo 
tons at 97s 6d, and there are several buyers at 95s, but in the 
absence of the open market medium great difficulty is experi- 
enced in bringing buyers and sellers together, as well as of 
ascertaining their real dispositions. !t transpires that a goodly 
tonnage in Cleveland warrants is held in the interest of French 
firms, who it is accepted are not likely meantime to part with 
their holdings. For prompt Cleveland makers are not selling, 
declaring that they have nothing available, yet to the same 
buyers they are not indifferent sellers for July despatch at 
87s 6d, 5s advance on current terms. In Scotch the inquiry for 
certain brands of ordinary is such that arrangements are in 
course for lighting up at least one furnace, for the working of 
which it is understood the Government has undertaken to pro- 
vide the necessary skilled hands. Export inquiry for No. 1 
‘qualities is widespread, and there are large supplies, it is said, 
at commend, but shipment facilities are not readily obtainable. 
Owing to the increased pressure being experienced from the 
Munitions and Admiralty Departments supplies of steel are 
said to be barely equal to requirements, with the result that a 
further curtailment has taken place in the provision of stuff 
for private purposes. In this connection it is interesting to 
learn that experiments (which have been encouragingly success- 
ful) are proceeding with a new local steel-producing process, for 
which it is claimed that the output is greater than by existing 
methods, and the costs less. Ship-plates are quoted strong, for 
export, at £14; angles, £14; and boiler plates, £1< per ton, as 
the all-round minimum. For the first time for some time the 


ane of coal here have manifested a sagging tendency this 
week. ; 





THE WOOL TRADE. 





Our Bradford correspondent. writing on Thursday, says :— 
There is not much activity, but the market remains very firm. 
Advices received from Australia this week show that the rise in 
values of merinos in London during the last series of colonial 
sales has been confirmed at Sydney, and this in spite of the fact 
that competition was confined to British buyers and those of the 
Allied countries. Very few transactions are recorded in 
merino tops, but there is a hardening tendency for all fine 
qualities. A good average 64’s is worth 4s 3d nominally, but 
most of the large firms refuse to consider offers at this figure, 
and many are not quoting at all. In this they are largely in- 
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more inquiry for medium qualities. Quotations for thes 

for low tops are very firm. ‘he English wool trade nes eee 
brought to a standstill by the action of the Government rol n 
hiditing, until further notice, the sale of ‘raw wool gp aa 
to be grown in Great Britain or Ireland during the bene = 
1916.”” There is much speculation as to what the real intention 
of the Government may be, and an official declaration of polies 
is eagerly awaited by all concerned. There is considerabh, 
activity in the Cape mohair market, and the latest advices bias 
Port Elizabeth state that 21d has been made for firsts r" 
sellers are now holding out for a further advance. a 
market mohair is in steady demand at 22d. 





Our Leeds correspondent writes:—The Government as 4 
customer has a name that is none too good among British 
manufacturers, It has a way of ordering big weights of goods 
during wars, and if the war finishes suddenly, and the goods 
are not needed, they are all thrown back on to the manu. 
facturer, who gets no compensation, and more often than not 
has to sell them ata loss. Yorkshire manufacturers, as wel] as 
those in other districts, have had this experience. These re. 
marks are suggested by what has happened during the past 
week in regard to the placing of Government orders. Russia 
has booked big quantities of the khaki cloth mentioned in our 
last week’s note, and has paid the price of 6s per yard. The 
buying has been done through our own Government, who have 
practically told the manufacturers that they must take these 
orders at this price or hand over particulars of their costings, 
preparatory, we suppose, to the Government taking over the 
mill and running it themselves. As it happens, the mann- 
facturers do get a profit, though it is only about 2 per cent., 
but they do not really object to working at this very small 
margin provided the Government will guarantee that all their 
cloths will be accepted, and contracts not cancelled owing to 
the sudden stoppage of the war or any other cause. If the 
goods are thrown back on their hands it means that their loss 
will be serious, because they cannot sell khaki for civilian pur- 
poses. Turning to the ordinary trade there is not very much 
new to record. Merchants are slow to place much business in 
fine worsteds at the present high prices, manufacturers refusing 
to make many cloths, and some, even when made, are at prices 
at up to 9s and 10s a yard. France is still a good market, 
taking checks both in black and white and in colours. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The week has been fruitful in cables from Australian pastoral 
companies, while two lists issued by the High Commissioner 
for Australia have shown clearly that the Commonwealth has 
had a considerable rainfall, which must have greatly pleased 
pastoralists and agriculturists throughout the entire Common- 
wealth. The mail news to hand this week makes very favour- 
able reading. While there were dry parts, several of our 
correspondents forecasted a good clip, autumn rains having 
been fairly good, and if the spring rains were satisfactory a 
good lambing and a splendid clip were assured. I certainly 
think that the rainfall of the past fortnight will have paved 
the way for a good lambing and an excellent spring, these 
mid-winter rains proving of real benefit by providing the 
ground with moisture, so that when growth really does begin 
grass should come away splendidly. The season in New Zea- 
land is also spoken of by several as satisfactory, while we no 
longer hear complaints of want of rain in South Africa. The 
labour question is very much in evidence in all countries, but 
somehow the majority will muddle through if weather condi- 
tions are only satisfactory. 

Quite a bombshell has been thrown into the wool world by 
the announcement a week ago that the Government is going to 
control the English new clip, and many think it is a stepping- 
stone to the control of the whole colonial clip in the not 
distant future Some are forecasting the «bandonment 
of the July series of sales, but I do not entertain 
such a view, and a good deal of silly talk is_ being 
indulged in as to the real intention of the War Office in 
commandeering the clip of Australia, New Zealand, and 
South Africa. I will only believe that when it is an accom- 
plished fact. Dealing with an English clip is a Vers 
different problem to handling 2,500,000 bales of wool, which 
will comprise the entire colonial clip, and to control values 
of such a huge weight of raw material seems to be a human 
impossibility. The policy of the Government is very apparent 
to those whe will soberly think. It undoubtedly is to bring down 
wool values, if possible, and that is what I believe the War 
Office means to do. The rapid advancing values 15 against 
the nation’s interest, and those of our Allies. No doubt there 
is an actual shortage in merino wool to-day, the Government 
having woke up too late to the fact that America, Italy, and 
Japan have bought fast and furiously, particularly the former: 
I am confident that America will not buy on the same liberal 
scale next season, and there will be a rationing of the = 
colonial clip. Wool to-day is beyond its intrinsic value, an 
64’s tops at 4s 3d is an outrageous price. It is this and other 
similar facts which have stung the War Office and the Army 


fluenced by the fear of a probable scarcity of good combing 
wool. Fine crossbreds are active at hardening rates in sym- 
pathy with the strong position of merinos, and there is rather 








need do is to prohibit America from buying extravagantly, 
when values will automatically right themselves. 














Contract Department into action, and all that the Government 
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SYDNEY WOOL SALES. 


MANCHESTER, June 15. 


Messrs Dalgety and Co. received the following cable from | Although the market has been open as usual during the week, 


their Svdney branch on June 14th :-— 

‘‘Wool sales opened, large attendance of buyers. Excited 
competition for best lines. As compared with fast sales’ closing 
rates we quote as follows :—Greasy merinos, good, 15 per cent. 
higher; ditto, ditto, medium, 7} per cent. to 10 per cent. 
higher ; ditto, ditto, inferior, 5 per cent. higher ; ditto, ditto, 
good skirtings, 15 per cent. higher; ditto, ditto, medium ditto, 
10 per cent. to 15 per cent. higher ; scoured ditto, good, 10 per 


cent. to 15 per cent. higher; ditto, ditto, medium, 5 per cent. | 


higher; ditto, ditto, inferior, par; greasy crossbreds, free, 10 
per cent. higher, ditto, ditto, burry, par to 5 per cent. higher; 
ditto, ditto, lambs, free, 5 per cent. to 10 per cent. higher; 
ditto, ditto, lambs, burry, par to 5 per cent. higher. Greasy 
merino sold to 1s 10d, scoured 3s ojd.”’ 


The following is a list of the London Colonial Wool Sales 
which commenced on May 3oth, being the fourth this year :-— 


Sale -Number of Bales sold~ 
Date Sale Pmpt. ToHome To Foreign 


May. Selling Brokers. No. June, —— Buyers, Total. 
3.. Thomasand Cook ........ Lh ce coco GeeB ccce ce ccee =(5688 
Buxton, Ronald, and Co...) «sc «cs coco cc cooe co coco ce 
31.. Jacomb, Son, and Co......1 .. 21 .... 35,000.... 500.... 3,508 
C, Balme and GO. cccccccsced oe +6 e808 3,950 eeee 250 cere 4,200 
June. 
1.. Schwartze, Buchanan,&Co.l .. 22 .... 2,681 .... 126 .... 2,807 
Du Croz, Doxat, and Co...1 .. .. «sececo 2,800 .... 400.... 5,200 
H. Irwell and Co..........- B co ce cose Bee ccee ]}«=GB cece SAU 
2.. Windeler and Co........... B ce TH coce RB cece BB ceoe 250 
a ee eee ee ee eee 
3.. H. P. Hughes and Sons....1 .. 24 .eoo 3,400 .... eoee 2,600 
Willans and Overbury ....1 .. «2 cece 2,650 wove 150 .... 2,800 
John Hoare and Co. ...... Bh cc ce éoce De cece 06... cece Be 
‘5.. H. Irwell and Co......... oot co DD coco See cece 25@.... 2,500 
De Cros, Domat, em Co. ..B co cc cece See ccce Be cccs EE 
Schwartze, Buchanan,&Co.2 .. .. «se. 1,933... 33 .... 1,966 
6.. John HoareandCo .......2 «. 27 «eow 1,846. 120 .... 1,966 
H. P. Hughes and Sons....2 .. «+ cece 1,800 .... 200 .... 2,000 
Windelet mG O80. cccescccd co ce cece RpteB cece «GB ccce SO 
7.. Willans and Overbury ....2 .. 28 .... 1,950.... 50 .... 2,000 
Thomasand Cook .. ....2 ‘ 4,771 . en 4 4,771 
©. Te, BRO GINGA, cc ce ce (eee cam eéee (te. case és 
©. Daten GE Gis ccceccecc — de’ ss soo Gee case 100 .... 2,950 
Jacomb, Geom, amd Co.ccccccd cc BD coco Fe cece cc coco 350 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 9. 











le ig'! © Same Period Same Period 
38) 8 1915. 1914, 
Descriptions, a) | te 
gigi8 3 8 £\28u8 ges 
lo | | & 262 § 
OiS 6S S\h wa ASHE SBS SEE 
American, (@i;d@i aia; aj/ad} dias; a; aiaia 
Sea Island........ perlb.| «. mminmi 18; 19 22 nminmi 14 nminm! 13} 
Florida ditto.......... ee ve | 18) -- 186... 19 12 | co | oe Bb} co | cc 
OraG OLM MidGMMF'GOLM GM GOLMGw 
American ..........+++., 7°58 788 8°24 8°42 8°58 914 447 487 5€9 629 7°25 8:35 
Brazilian, Mid MF’ Fr, G F' Gd. FPne| MF Fr. Ga, MF Fr. Gd. 
Pernambuco, &......... | os | 843 918.968 .. | .. | 481 581)... 703.783 .. 
TD éaneuedecesevies (oe /843 918 968 .. | .. | 481 SB .. | 703 783 ., 
Maceio .........+. cooes| co | 838, 913)963) .. | .. | 476 5°76) .. 6°98 7°78 
Mossoro, &¢........++- oo} oo | 858 $13: 963, .. -| 476576 .. 698 778 
GE dacnccscssaciacens -- (838915 963 .. | ..| 476576 .. 698778 .. 
Maranham ....... cccee| oe (8°38 913963, .. | .. | 476 5°76! 698 778 .. 
Egyptian. | 
Brown ...-.+0e: eccccce ee | «+ 10861156 12441316 .. 680810 .. 870 100 
WE sv knccdeesceescvess e+ | ee (1056 1126 1207 1250 6°45 725 .. 825910 
West Indian—Sealsiand ..|..-|.. 16 17 18 | .. | .. {13 ec | oo 164 
Peruvian—Rough ...... eo | ee | oe (1325,1350 1425) .. | .. | oo | oe (O88 
Ditto Mod. Rough .... -. | +» 112512001225 .. | .. 840925 .. 710840 
Ditto Smooth ........ «+ | 8°56 8°91 911 9°26 936) 5°06 5°71 6:06 7°45 8°20 8-45 
Ditto Sea Island...... eo | oe (AL (11 he 1.0 {8 | | 1D (Oe 
African, East, &c, ...... 775 835 875 1035) 5°45 5°85 6°70 7°20 7°60 845 
East Indian. G F ror Gd. FG Fne 8'tn' rar Gd. Fne ror Gd. Fne 
Surat—Mac, G’ndSurtee .. | .. | .. 825840 ..| .. .. 545 .. «. | GH 
oo » Broach .. 765 780795 SIC .. | 470485515 54 6 Ex 
M. Gin’d Bhownuggar 5°94 6°09 6°24 6°39 6°54 .. | 4°19 4°34 4°64 5 Sk Se 
M. Gin’d Oomra, No. 1 6'00 6°15 6°30 6°45 660 .. 425 440 470 Sek Sth 53) 
M. Ginned Khandeish .. 5°97 6°12 6°27 642 .. | 4°07 4°22 4°52 5¢ Sek 5% 
M. Ginned Comptah .. &75 .. GTO. | oe | Om 


TUE os.) 00.1 on 
aoe oan 5°53 5°68 5°83 5°98 6°13 6°28 ee 
.» Ginn inde and} 
M. Ginned Bengal....} ** 5°95 G10 625640 .. 1. we ee oe 


Ep cnivdsbeaeeds 765 800 812) .. | .. | «| SIS 587} .. Gh GE'.. 
Madras, Western ...... OS oc | TOD ce.| co | vo ft 2c (OGM co | co! Bae on 
Coconada, Red.......... OU Gee wa | cc | ce 1 ce | MO ow 1 ce | OP cc tc 
M. Gin’d Coconada, Red Fr. 7:00 - o | ws ae ees ie eae sae 


The imports for the week ended June 2 amounted to 
5,275 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 142,000 
bales, against 219,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


June 2. 
- eH  . Ino, or 
1916. 1915. Dec. 
Bales. Bales. Bales. 


Imports Week ending June 2 56,275 .... ae 


° From Aug. 1,1915 . 3,033,534 .... 4,455,014 .... — 1,421,480 
Exports Week ending June 2 2.728 .... adn 


From Aug. 1,1915 .. 377,919 .... 388,790 .... — 10871 
Consumption Week ont June 2 ones " 
216,545 


77,538 a 
Stock From Aug.1,1915 .. 3,445,611 .... 3,229,066 .... 
BIOE cccccccccccccesccccccecoccce § SIRBIO coco LILI coco — 1,030,300 


+ 
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the attendance has been poor, and business has been on decidedly 
retail lines. Comparatively few buyers have put in an appear- 
ance, and numerous sellers have been idle. No development in 
the cloth demand can be recorded, and sales for all outlets are 
quite unimportant. Goods suitable for printing, dyeing, and 
bleaching are more favourably situated than cloths which are 
shipped in the grey state. American yarns have been slightly 
easier in quotation, but very few spinners have been thoroughly 
tested, the turnover being of retail dimensions. <A very limited 
demand has occurred in Bolton counts. 


(I.) Comparative Statement of the Cotton Trade. 


e Previous Weeks in 1916. 
Price, 


+June Price, Price, Price, Price,}Price, 
15, +tJune tJune t May t May|+ May 
nt 6@. l. 25. 18. | 1k 


1916 
sdsdasadisdisdisa 
Raw Cotton—Middling American..perlb. 3826 849 847) 853 866 843 
— Good fairbrownEgyptn..perlb 11°36 1168 11°28) 1114 1099) 10°91 
Yarns—32’s twist ....... enna perib 0 123 0 12% @ 123 0 13 0613/0 123 
_ on weft . seccccccececes = S 208 013 013 | O 1354 O 133, 0 13 
— 60's twist (Egyptian) ....per O 202 © 204/ 0 203 © 203) O 203 
32-in. Printers, 116 yda, 16 by 16, 32’s and 
ti inidadddeseensadackdenesaseanses 18 10319 0 19 0119 0/19 O18 9 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
PR a cecccccccccesseseecccosoecccces 16 1516 3 16 3/16 3/16 316 O 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 2410 3 10 3410 3} 10 3 10 2 
39-in. ditto, 374 yds, 16 by 15. 83 lbs .... 9 2 9 9 39 ig 9 2 





(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
— cca RAAAAEAAELE 
1916. 1915. | 1914. | 1913. | 1912. 1911. 





















e®dsdisdisdisdis@ 

Raw Cotton—Middling American..perlb' 826 538 776 677. 659 $17 

— Good fairbrown Egyptn..perib 1136 740 890 950 0 930 10% 
Varme—-52'6 twigt ...ccccccccccces perib 0 2 O 8 0 1090 104 0 940 104g 

— 40's weft ..... esecccecers perlb' 0125 0 8% 0 10g 010'0 0 10 

—_ 60's twist (Egyptian) ....perlb | 0 20g 0 134 0 17 | O 174) 0 164 0 178 
32-in. Printers, 116 yds, 16 by 16, 32’s and 

De badecevennssedacessucsaneatecens 18 10814 717 4 17 S§l7 11 19 2 
32-in. shirtings, 76 yds, 19 by 19, 32's and 

Gi tattnasdadegesenagnenteaiacceees 16 1412 6 15 1 15 5$15 10 17 3 


$8-in, ditto, 38 yds, 18 by 16,10 Ibs...... 10 25 7119 2/9 4)9 6410 6 
39-in. ditto, 374 yds, 16 by 15, 83 lbs....| 9 2) 6109/8 0/8 2/8 49 6 


* European War. t Nominal quotations, 





JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of June 13, 1916, is 
as follows :— 

The jute branches of our trade continue quiet. The linen 
trade is quiet, but stiil well employed. Jute.—This market is 
steady, but business quiet, and very few sales. New crop pros- 
pects continue favourable, and actual first marks August /s/ are 
offering at £33, whereat a little business has been done. Red 
diamond grade, which is comparatively dear meantime, is 
offering at £40 10s August/September /s/. lo-day, jute market 
quiet. Flax.—Transactions during the week have been of 
minimum extent. The safe arrival of two cargoes of flax and 
tow from Archangel has done much to relieve anxiety as to 
supplies of raw material. Other vessels are on the way, and are 
expected to arrive within the next few days. The two cargoes 
which have arrived, as far as yet seen, appear to be turning out 
in fairly good order. To-day, flax very quiet and no sales 
reported. Yarns.—Jute yarns continue a dull trade, and prices 
in buyers’ favour. Linen yarns are very quiet, but, on the 
whole, steady. To-day, jute yarns unchanged. Liren yarns 
slow. but not quotably lower. Cloth.—Jute goods are finding 
more inquiry at rather easier prices, but actual business is still 
on asmall scale. Linens of a general description are at restric- 
tive prices, and trade is quiet, but makers of heavy goods con 
tinue well employed. To-day, jute goods slow. Linens un- 
changed 


London City & Midland Bank Limited 


HEAD OFFICE: 
5, THREADNEEDLE STREET, €E.C. 


3ist DECEMBER, 1915. 








SUBSCRIBED CAPITAL - £22,947,804 


PAID-UP CAPITAL - - 
RESERVE FUND - - 4,000,000 
ADVANCES, eta. = = 65,921 ,541 
DEPOSITS - ~ - - 147,750,702 


FOREIGN BRANCH: 8, FINCH LANE, E.C. 


4,780,792 
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THE SILK TRADE. 


Messrs Chabriéres, Morel, and Co., of Lyons, report under date 
June 7, 1916, as follows:—The decline in prices of Japan silk 
which had taken place on May 6th made fresh progress, and 
extended to other descriptions. After nine months of almost 
uninterrupted rise, this reaction is rather welcome, as it will pre- 
vent the new season from opening on a dangerous basis. On the 
silk goods market the top prices arrived at have checked business 
in causing some orders for the fall season to be postponed, 
whilst in other instances manufacturers have refused to book 
contracts for remote dates, owing to the uncertainty about the | 
cost of dyeing and to other impediments. At the same time, the rate | 
of exchange with China gradually receded by about 10 per cent., 
and the prospects of the new crop in Europe and in the Far East 
proved in favour of an increased supply. For these various 
reasons business in raw silk has been almost suspended for the 


| 
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definite is known about the various crops. 








Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eutnemt firm in each department. 
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last three weeks; prices have become irregular, anq 
nominal, and have lost § to 15 per cent., and even ae 
forward deliveries. Buyers are now on the look-out, and. a 
probably come again on the market when something pa. 








HIDE, LEATHER, AND ALLIED TRADRs. 
(BY OUR BERMONDSEY CORRESPONDENT.) 


Hides brought the agreed price at Bermondsey auctions on 
Thursday, 


best ox making tod and seconds 94d per Ib. 


F 
alterations worthy of note in other classes took place, except 
that one class of light calf made 134d per lb. Horse hides were 


firmer, best bringing 28s 6d each. The Chicago market js firm, 
and 60-lb steers are now —s at 26}$c and cow 


hides at 24 
Business in some classes of § fe. 


S.A. hides is rather quieter, but 
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|DYE STUFFS, &&— 5s 4d 5 d METALS—B. Copper 2s & s|saco— sae a TAPIOCA—perIb— 5 4 : a 
ARBOWROOT-perib s d s d | Galis, China..percwt 90 0 82 6 Eug., Tong sagh, per ten nom Pearl, per cwt........ 22 6 24 0 |B, Flake, fair. OhoO4 
Bt. Vincent,com.tofe. 9 14 0 St Tarmeric, Bengal .... 4¢ ee | ~seee338 0 142 o (Sago fiour............17 6 0 coceces BOE Owe 88 ae 4 
SeeEEED «2.00000 8S 8 $4 Gambier Dlock “7.2..80 0 4 0 sheets Se oa 8% 0 |SAHELLAC—per cwt— TAR—Btoc 
A—dnty 64 p. ib Cutch, ord.to fair.... nom tron, pertoo— nge, iret marks. 110 0125 0 oe oe 
= Be, DYEWOODS— @ s € | Bare Welsh Pors.. 710 0 0| Second, fair to fue 07 6105 0 | re nnetleneeess - ” 
inetibannnk 0 89 0 Brasil ........ per ton 0 0 O| Staffordshire Bars, Garnet AC.. . 2s Knesset per lb— 
Baperior ceverecsee WS 6 WD 8 Fustie, Jainaidnesonrs 10 © 00 Birkenhead ...... 610 6 'S |Button, Lac, gd.tofn. 87 6 97 6 \Gongou—Co 
@renada...........--- 78 0 85 6 | scatdamanimants WE... © 1 etna 7: 0 0 GO| Low to medium.. 0 60 0| Mediumtosea sin 
West Africa.......... 0 0 0 0 Lima Wood ood ......-- 14 G 0 C| Hoops, Birkenhead 7 0 0 0 Spot TN quiet valuc..92 6 © 0| Fine to finest ...... 1 r i. 
S Thome .....-...... 0 0. 0 Logwood, Campeachy 16 ¢ 0 0 Nallrods, Loudon « 810 9 5 August ...... sensor 826 9.9 |Souchong, common .. @ 9 0 104 
Berton, visitation 00 0107 0 | Jamaicans... 16 0 0 0| Welsh Porter, 6 0 BIB lem uee “creresessss 20 Bapees. | Good to finest... 1 1 1 6 
eqnir tone.” 83 0 86 0 Bed Sanders 2.1... 1018 0 0| Do Mdlsbro, Lob. sxe 0 0 |SALK— |Scented Orange Pekoe 
tatr to fine . ‘Bapang Ceylon... 12 0 0 | Seoteh pigiron,cash 50/9 9 0 \China—Teatlee, Bupr. 0 0 0 9) Canton ............ 20 13 
eee ert game 6) 4 78 0 ELEPHANTS TEETH—rer cw'.| Cleveland, cash .... nom Blue Rlepbant 18 § 18 0 |feented Opra,« ou id 
yeaam ME «- ° 
arian ES Mae eee Soe tums tine ye ho 8 §| Silene is 6 Olmos TE EE 
Do aos bSEy ee FS ei Ul. eee nom Foreign, prompt .. 3176 0 0 eer : : o | Good to finest...... 1 0 l ; 
Semen. 64. tofn. ord 62 . = . 1 NS cesce nom — ver, per oottlelé 2/6 Wiel, Bere ene a eae a Indian and Coyion— sl 
seeareee “ oa panose: _ roken ‘annin il 06 
Oolory......-.-- 0 120 6 | Currante—vaty 2 p.ct.s ds d a (Tin, Be m, English tngote -.182 0 165 0 iin. Raw fr. Mi idilan % 8 7 8 | Do uefa... 16 at 
Good pees $6 | mee. 3 6 tL meeteaaee 6 ae |Broken Pekoos—Oom. 0 11) 0 113 
Ry a oe ’ semanas 0 6 a mae per boz— BP10u8 Peppers whiner Be, e0et.n.nnene 2 : 
ee, 68 0 66 0 | Zante.............. 55 0 55 8| Coke, 10........... nom OS nos 03.0425 : eae 
Mid io fine sicabainel 8 78 0| Patras .........--- 0 0 0 O |Zinc, Belgian Sheet. 44/0/0 s2//n | Singapore,fairWhite 0 9% 0 10 pee.. sesseseseee 1 8 8 6 
61 0 64 0| Amalins Si 0 52 0 Antimony, Regulus.. 0/0/0 00/0 | Black Singapore .. 0 7¥ 0 8 |Fe oe Bouchong— " 
/ ‘oxy descriptions.. 61 S ace 3| P paren’ ee v. ° " White Siam........ 0 95 6 0| Gommon .......... @114 013 
SUTIN nocccesses me ote 6) TrE08, verses 60 8 (9 9 OLLb—Fish— Pimento.............. 0 370 0 |, Usefulmediom.... 1 0 1 0 
' Jolumbian, ordinary. 0| 8 _— ~se00 ar Oe aay ate, 9. oon nom OCinnamon—ist sors.. 16 1 9 reel galica .... Olls OLD 
| Do gd.ordtolowmd 68 6 65 0) — m, 4 case .....- 49 Te schtensvese SOND aa. 13 1 6| Mediomusefal .... 1 0 11 
To mid to fine .... €5 @ 8) 0 bags ......-- 48 0 £5 0) Seal, pale.......... nom Do 3rd ae ee i ee Fe 
Santos,sup.c&fterms 58 6 0 @ Fi +— Davy 106 ber ewe, » tebe | bean ee 0 104 :3 anes FF ae 
CHEMIOALS— b bags .. Olive—Spanish ...... nom Ohipe .......cccceee 0 SQ 0 0 
i Act citric ... -perlb. 3 9 310 — 28 lb do = ; : | Levant ... ' ‘Cassie Li eer gs 0 57 6 TIMBER—Timber & Hewn Wood. 
; Ni ob pkaniowes ‘ 2 . : mene 2 9 (Pens Lanases. yl par Yorsa0¢ 35 109 Cloves— nsibar.... 0 68 0 62 Pitch Pine Timber25) 0 270 0 
: Oxalle, oil : ef . 3 ena Browa, Englisiyoxd 43/00 0/00 es cecccseee ss 1 0 1 & Oanada yel. pine larg: 200 0 250 0 
Foreign 1: 3 8 3 9 Halves, very com... 45 0 0 © ‘cotton asea sed, Orude .. 4310/0 0/0/0 | Osehin cut '-,-... 85 0 90 0 Qrapee Cae -:--:---- 220 0 SO 8 
; aium, lamp; -per ton 220 0 0 ne, Quarters pene ny ++ 6 0 72 0 Do Wefined . ...... . or ees | Do small rough .. 40 0 O O Wainsct. igs. 18ft cube 80 0140 0 
F Do groun grey ARNO 2 aaa" s 0 8 0 Operee nut, Ceylon + Oe ewan | Do washed ...... 45 0 47 6 Deais& Sawn & Prepares Wood— 
Ammonia, carb. Dit as 8 60. of Sultanas,Greek—Com 92 0 93 0 pg yao oon | Fenee "42 6 45 0 Norway, Petra, wd. £28 0280 0 
/ Sulphate. 81615 17 §| Mediom............95 0 0 0 ee ie 0 | ace See corns 0115 0 | Bwedish, good... se 
Arsenic, lump, perton 7) 8 80 0 Good .............. 97 0 98 0 Do’ English ....... ee sesese i ; | Comenee 7; 8° 
5 0 37 6 , Fine 0165 0 petrolm. Ol, peréiba. 1°00 0 good to tne 1 ~ Sa e 
Powder ——— 4 . . \ pe G | Small to medinam .. 0 104 1 2/| Finland.. 0 31 0 
Ashes, pot — = 000 loll Oakton Load.; Bag. 1 1 0 © \Chitlies—perews ....145 0 0 0) Canada, Ist pine .. 35 0 60 ¢ 
Bleaching powar. p.tn 3200 35.0/0 0 0 0| got rton ..........12/17/6 13/0/0 SPIRITS Ram, pot g!.dutylésid BO ee ae 
Open, crystals cw 8 9 |G . 00 00 OtBeeds a | bd Sto OP. 6 907.6 | DO Mthicc 7 0 i9 0 
De powder, ‘Orystai Afghan Sultanas .... &3 0 88 0 ot sot) mmemarte $6 9 | American Bprace.. 29 0 35 0 
jweoms T - 8 to 9 Californian Muscatels— Bom hy FW ed m0 proof .. 50 8 6 | Pitch Pine Planks... 30 0 35 0 
Be bevece der... 200 6205 0 3Crowns a 090 aaa. Same poe 3| Leeward, Isl. prot 4 Cc 4 6 Btavee-Baltic, p. milic6o0 0 800 0 
oalemel, mereeperib € 6 6 3 04 Crowns <2. 54% 9 2 9 Asom, Black Bea, 6 @ 0 0| EL, and Maaritics 4 0 4 6| NewYork pipe ....9) 0 a2 0 
mitrate str 7190.18 10/0 — 2 6 16 6 Rave, Cawnpore, bi enna iy ibe id per proof gai.TOBACCO— 
i ‘Wy aw Lentens, Paleme pce. 3 0 12 0 Jly/Aug, new terms nom No vet. air i Der proof eal.) Duty 66-62 perib s ds 4 
Oblorate, nei Se Be BO PORE - duncnecscnes 10 0 &% ¢ [PORTLAND CEMENT— 1913........per gallon 15 6 ‘Maryland and Ohio, : 
Se a: ee Bee nnn nano none : 0 13 6| Best, perton delvd. 36 0 41 0) 1906.00.00... os 18 0 Bev Le 06 010 
aaa 0 0 Lasatend nia leaf— 
Re Tereiee on 13.8 18 ¢ Meteiercetoennis. © 6 0 0 [PRON IU Ne pee. 8 8 §) Gommon'totne.... 8 
gal-Acetos per Ib 10) 11 yo 4 2 @e' Australian, finest ..185 ¢ 160 0 | YOOE.neneee oe 18 6) Se ican 
x . eo “ 
Boda Bicarb., per ton as/160 7/0/8 Manila, fair, spot |. Se 0 0 0 | Irish creameries....158 0 162 0 Gorn spirita, pt. dy. pa 2 0 0| Common tone... § ¢. 0 i 
DC i eee ee er eeeee 
Sera ee ore JUTE, Native Gree, ad Re Te «ss Sct ¢ Man on dane ed. 88 8 0 Columbia seeesssere 9 ROM 
qporotiesd whitston toe ‘iye/d Oolr yarn, good toile 2 0 28 9 Normandy nt... 0 00 0 SALTPETRE Rarkey IIIS 8 4 4g 
sapptaee quinine” °° 9 AIDE peri n'a ea pani icccgesiglty O48 O) Mngfah Felined «... 6 OO 0 Uatabiesc..ccccss 12 8B 
man Mantactre. nom Salted Australian .... 0104 0 11 oe ee 104 6 140 0 SHELIS—M P. per China .... ime © 2.8 
Oo Sud hand ...... 3.2 3 3 West Indian ...... 0 6 Continental ........ 96 0 110 0 |” Manila, bo ie Oo. iso Borneo and & ; : ; ; 
eee oo EE Serenata San °% — eecceccece * : ° ; ae. -814/6/0 16/0/6 Havanne ......c-ccce 10 606 
Prior pica it ise 1208 Daye Drywaited Gao 08 Cis Hame—lriah '........188 Q 150 0| ee oe oe 
Vermilion, Ghieve,p.bs G8 3) Madagascar .. BOR eb -Reccmmeang # EB Ta seeentiiee oe 
Englis weenie © $3 pogntral American .. . s 0 164 Lata irish bladders. 84 0 95 0 SUGAR—per owt, daty 14s Ca, 98 Cigars, daty 10/6 per Ib2 0 UP 
a oes, e. 
OORT EAL BS 3 6 REE canna. 6 00 Se Soe alee “tad, erage on. | | TURP'NTINE, pewt 41 5 0 0 
London, June-July.£3°/17/6 0 0 mei idee Bnsticd © 6 O12 Beef—Utd States,pr8lb6 0 7 0 GOrystailised ..... we OO. 8S WOOL Bagiish. Washed, fleeces 
Ceylon, London...... 32 126 0 0 Ox ®0 Ibs and over... 0 % 010 SCOICD............-- 8 4 810 a crystals . nom | per Ib— 8 : 
South Bea. ........ 3110/0 0 0 69/6 | = oe ef 0 19 Cneceen Sdam .... nom — Pouang,Gr.and white nom Lincoln hogs. ....+- 17 1 
F.M.S. Straits........ 31/100 0 0 on mee 3 Bg soaemen eocee — 0 an eee nom irish sup. acm. anne 3 $4 iE 
as a Benwtich 1018 CRIED PIN R OUGB. -ncwcee ° ecccccece pom wethers. 
SOE Tore une gad ugre-s ‘agian, ‘81s £6 150 7100 Eng. Oheddars 0120 0 Natal 7rape -----, nom Kent wethers ...... 1 % 110 
OOALS—Yorks..p.ta. 9 0 @ & INDIA BUBBER—ib—  ” °\°° United Staves... i —— - oo Sea 
Best Wallsend .... 0 8 @ 8 pene aunee spot 2 75 0 0 Witte leat: 0 0 3 9 Jay ee eee a ‘ill . Ceieewe comes’ 111 11% 
soeerece 0) See « VU VG i Wetners  ...ssuue a" 
3 DBUGS— INDIGO—per lb— New Zealand ..... 1¢4 0110 0 ~ Guba’ Centrifugal.” -—" wopenire bags... 110 138 
a Aloe, fue E-1.,p.cwt 45 0 60 0 good red Vio- Kges—ner 120-Russian 0 0 0 0 Repinep—Lond eon 
ape, good tofine.. 31 0 25 0 let tofine........ ¢ 0 18 6 English ............ 17 0 18 0 ~ Yellow Orpetalas.. 41 45 0.0. Vic. super 33 37? 
foolee seke 6 ot Mid-ord Vio.togood 15 0 15 6 American .......... 14 6 15 0) Qubes, No.1... .. 4? 1 C0  Seouredgood.... 2.9 3 9 
oe iw wae. 2 DOM scccccccceee DOO OD 6 mealies ured 2 6 
Oapivi «++ 10 2 O Madras, dryleaf,good 5 3 § 9 Dutch ............16 6 19 0 oot! mn es Grama 18198 
Oamphor, China 00 60 Do lowtoord... 20 49 Irish .......... eos 15 9 16 6 white... at + ie 4 Queensland— 
oanpan. retin 1 8 110 Kurpah,gd.mid.togd 9 6 23 6 gi ouR 990 Ibe, | przenala, cots eS ae Of Seoured super... 35 358 
| Gantharides ..--perid 0 8 0 0 LEATHRR perib. 6 6 9 0 “Town households .. 44 0 0 0 fice, cern Greasy avr. to gd. 1 6 1 ¢ 
e Oastor-oil 0405 LEA eo BRICE-Rangoon Dutch, prompt ... . nom N.o. W. Scoured avr. 210 6 
. @om Benjmn. Sum, , af . i Sie ae 3 Austrian, Nov/Dec ©. nom Greasy average .. 1 ? 4 
seconds .percwt 62/6 8150 Mixed tasiai Moulmein............ nom French Loaves, "roe oom 8 Ape cared avF. g11 33 
Olibancm, droge te a 0 0 Butts or Bends .. 0 0 ¢ 9 Necransie............ nom — — Greasy average .. 1 5 1 
aca weeeeess ae ears Common tannage.. 0 6 © © Bassein Seo nom French Onk ae onan Ca - 
0 6 O11 Bast in a eo ;: ;: ;: 2p. spot .. 17 307 German Oubes, fine, Sed. sup. Westers 3 1 54 
: Ma pod, Chins ..o8 §5 8 75 0 Bast ind. age 20 3 9 FieldSiam .......... nom : a Pees. 5-020 nom Greasy 8V7_ as ; 1 28 
‘ Cassis ....perib 0 C 0 G Anstraiian Sides. 1 6 & o Bice Meal, ton— etT—German, f.0. Gresay av?. 1018 
: Auiseed edie stan 4 3 6 American Sides... 0 0 0 0 Spot Rangoon se nom prompt ..... escecee bom eum = ‘ena 
superman. G.H. 14 : 8 ; English Shoulders. . . ? 0 8 exahipterms nom TaLLOW—per cwt— Vic. good to supr. 1 6 + 
tant Bark a 0 ¢ ROSIN— Zealand, fine... } 
brb.,Ohinafrtofin 0 S 2 0 English Bellies .... 0 Australian mutton. 41 0 47 6 Bow Reakené 1 8 
Renn: pode. e618 Ba a et 8 ome aaa oo oe ee a4 Do medium -- 1 1 
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tly prices show little change. Most of the sole leather lately ear- 
for marked by the inspectors for military work has left the Ber- 
will mondsey warehouses, and stocks are, therefore, very low in all 
lore classes of butts and bends. A fair trade is passing in all grades | 
not wanted by the Contracts Department, buyers now being | 
content to get any class of leather to keep their trade moving. | 
Prices are still very firm, and tanners seem convinced there will | 
be a real shortage of leather in the near future. Shouiders and 
bellies are selling well. Several circulars have been seut out | 
to tanners, curriers, and merchants this week by the War Office, | 
telling them how supplies are to be soid and handled. For all 
a practical purposes, the leather trade is a controlled industry 
: for the time being, and the only criticism one hears is that 
— practical experts to advise tanners and curriers have not been 
rm appointed conversant with the various phases of the trade. 
’ Boot manufacturers are now busy on the Russian order, and 
< many have already made deliveries. The time, however, has 
: been extended owing to the difficulty in getting material. Civi- 
= lian work is still much behind, and there is quite a shortage of 
women’s and children’s boots. Walsall is fairly busy, ard this 
week tender forms have been sent out for a few new cuntracts. 
Labour troubles are, however, still looming ahead. 
sd = 
i 
a FORBIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “‘ Postscript.'’ 
Mincing Lane, Friday, June 16. 
SUGAR.—There was no alteration respecting prices in this 
market, the small supplies available finding a ready sale. Cuban 
receipts for all ports during last week, 33,410 tons, against 50,000 
at same time last year. Central at work, 25,as compared with 36. 
Total production to end of May, 2,710,000 tons, against 2,172,700 
m 1916. 
Imports and deliveries of raw sugar into London since January tst 
to June toth, with stock at latter date :— 
1913. 1914, 1915. 1916. 
Tons. Tons. Tons. Tons. 
Imported .......... 141.850 .. 131,720 .. 76,130 .. 81,770 
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Btock............+. 28,660 .. 47,130 .. 31,940 .. 33.740 
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COFFEE.—Spot market exhibited a quiet tone, but values were 
kept at a steady level. Supplies of home trade descriptions con- 
tinue small 
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THE ECONOMIST. 


j 
| liberal receipts values moved downwards. Fair, June-August, 
| sold, {51 to £48: and coarse ditto at £48 to £45, c.f. andi | 


Delivered .......... 129,780 .. 115,340 .. 87,020 .. 64,050 | 
Stock, U.K......... 77,090 .. 149,600 en 103,260 .. 60,670 | 
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RICE idle, and prices were largely nominal. Rangoon beans 
ruled steady, but quiet of sale. 

JUTE met with quiet support, but sellers were in no way press- 
ing ; prices were kept ata steady level. Native first marks new 
crop, August, sold at £33, and Elephant Daisee No. 2, spot, 
Dundee, at £35 

HEMP.—Manila parcels experienced quiet attention, and with 


SHELLAC in slow request. Fair T.N. orange, on spot, sold, 91s 

|tog2s; and A.C. garnet, at 89s. T.N., August delivery, done, 

| gts 6d to 93s. 

| RUBBEK presented a general tone of quietness, and rates 

| showed weakness Standard plantation crepe, spot, sold, 

2s 64d to 2s 53d; October-December, 2s 74d to 2s 63d. Smoked 

sheet, spot, done, 2s 53d. Fine hard Para, spot and near, sold at 

| 2s 83d to 25 7$d. Bal! quoted rs 114d. 

COPRA idle, and rates nominal 

| TALLOW.—At public sale, 1,002 casks were offered, and 839 sold 

| at generally 6d per cwt decline. 

| METALS.—Tin: Realisations of early prompts and selling desire 

| forward Jed toa declining market until Tuesday, standard, cash 

| delivery, fluctuating down to £181 15s, andthree monthsto /182. 
A rally marked movements during the middle of the week, sellers 
becoming scarce, while values of these dates reached {183 5s and 

, £183 15s. A relapse occurred at Thursday's session, cash closing | 

at {181 5s, three months {181 15s. English officially quoted at 

£186 to £188. Copper: The warrant market continued idle, and 

rates moved in a downward direction until Thursday, when 

standard, cash delivery, was officially fixed at {119 to £120, and 

three months {116 to /118. Electrolytic, {142 to £138. Spelter 

lower. G.OB., {68 to £60, according to position. Lead easier 

English, £32 10s; foreign, promot, £31 ros. Iron nominal. 
TURPENTINE.—Deliveries week ending June roth: American, 

1,906 barrels, against 2,021 barrels last year ; French and Spanish, 

379 barrels, against 120 barrels; landing, American 3,353, against 

nil; French, nil, against nil; afloat, nil American, against nil; 

stock, 20,870 barrels American, against 21,715 barrels ; French and 

Spanish, 11,028 barrels, against 950 barrels. 


POSTSCRIPT. 
COFFEE —No auctions held. Futures firm. September done 
48s 6 i; December sold 498 9 1; March, 50s 6d ' 
FIBRES dearer for Manila hemp, and fair July-September sold, 


Friday Evening. 


een 
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‘ood. Futures steady, but business proceeded quietly. | £49 10s; coarse, {45 10s to {47. Of jute, native first marks, 
7 0 September sold, 48s 3d to 48s; December, 49s 3d to 49s; and | bottom numbers, spot, Dundee, sold, £33 5s, and three L’s assort- 
+4 : March, 50s 44d to 50s 3d. | ment, ditto, £32. 
¥0/0.0 Imports and deliveries of coffee into London since January RUBBER easier, while influenced by weakness in the American 
2° ast to June roth, with stock at latter date :— |market Crepe, spot, sold, 2s 5d; July-December, 2s 53d; 
0 0 1913. 1914. 1915. 1916. | October-December, 2s 53d. Ribbed smoked sheet, spot. sold, 
= ; Tons. Tons. Tons. Ton:. | 2» 44d to 2- 44d. Para, fine hard, spot and near, quoted 2s 73d; 
37 0 Imported .......... 23,760 .. 34,570 .. 31,620 .. 22.860 | ball, rs 11d; scrappy, 1s 11d 
. ; Delivered (homeuse) 7,280 .. 7,550 .. 10430 .. 10,920; COPRA.—Ceylon, July-August, Marseilles, sold, £35 15s. Others 
35 0 Export ............ 8,580 .. 13,870 .. 15,620 .. 13,160 | unaltered. 
3S Btock.....seeeeee+. 16,060 .. 25,500 .. 20600 .. 31,700) 
33 0 : oy hi : , 
3 8 COCOA inactive, while no public sales were held. | LONDON CATTLE MARKET. — Jone 15. 
00 0 TEA.—During the week 24,900 packages Indian, 32,000 packages | Sitti datetn, Seb Go aiteee 
ae 0 Ceylon, and 6,400 packages Java were catalogued. There was fair | = ee 4 ctaking the offal @ 
competition as a rule, but values ruled easier, particularly for S ee BRE. oc andscnceosncs cos. F O+ PURO RIRINED cocccccccecsces 10 0 
ad inferior kinds, while demand on export account showed a falling | Middling beef ................. 8 6 Inferior lamb ........-.00.-.. 10 0 
0 i0 off Indian offerings included some new crop kinds from Assam Prime WOES. . cccsee cocccccccecee: 9 8 Middling SAEED. cc cccceccces 10 8 
and Dooars Inferior mutton ............-- 8 0 Prime lamb ......... nee ox ll 8 
1 6 : ‘ ‘ = | Middling mutton ............ 9 0 
16 SPICE.—Dealings with regard to both spot and forward positions 
on were restricted, and rates for pepper showed an easier tendency. | LONDON POTATO MARKET.—Jvne 15. 
0 ie At public sale, Ceylon white pepper sold at 7$d to 88d; medium | a —_ 
4 ; , or , , 8 2ea4 
° 0 pearl tapioca, 30s. Zanzibar cloves, June-August delivery, Ss 20 0 O: Teneriffes (per box). ....... 013 6 
0 sold, 64d. New Spanich Reds .......... 15 0 O Canaries (per box) ......... O15 6 
1 9 wee saieaeiitinn: ai “a 
16 THE ALEXANDRIA WATER COM. | 
: : PANY, LIMITED. NOW REALUY. PRICE 50 SHILLINGS. 
} ———— ———————— ee 
; ig PAYMENT OF DIVIDEND. | Under the sanction of the Committee of the Stock Exchange 
0 6 — 
up Notice is hereby given that a DIVIDENDof Nine | y 
shillings a d ninepence per £5 Share on Coupon he Stock Exchan e 
00 No. 55 is PAYABLE on and after June 15th, 1916, 
eeces at Messrs Barclay & Company, Ltd.,1 Pall Mall ° a 
ad Kast, London, 8.W., and 54 Lombard street, | Oo Cla nte ii ence 
1 % London, E.C., or at the Anglo-Egyptian Bank, | 
110 Ltd., Alexandria, FKgypt, upon the making of a | FOR 
1 3 declaration as to ownership in the form required | 
: i by the above Banks, forms of which will be supplied | 1 91 3 
upon application.—By order of the B ard, | . 
1m H. R. C. BLAGDEN, Manager. | , 
1 10) Alexandria, Egypt, A CAREFULLY REVISED PRECIS OF INFORMATION REGARDING BRITISH 
39 : ___ Sth June, 1916.0 ail AM} RICAN AND FOREIGN SECURITIES. 
3 0 SPANISH FOUR PER CENT. EX- | 
33 \) TERNAL AND INTERNAL DEBTS. The | sess Loxpon 
i COUPONS due Ist July, 1916, can be PRESENTED | SPOTTISWOODF, BALLANTYNE & CO., LTD., 1 NE‘V STREST SQUARE, F.C. 
38 at the Bank of Spain, Egypt House, New Broad 
18 street, E.C., between 10 and 2 o'clock, Saturdays | 
31 10 and 12. > ype ; - ie te 
i 10 Coupons of the Four per Cent. External Debt, ont ATE Or SiN VU ELO STi:ht OF SAN PiUeo. 
a 3 detached from Bonds duly sealed, will be paid ‘IVE PER CENT. TWO-YEAR | FIVE PER CENT. TREART : 
3 3 according to the Royal Decree of 8th August, 1898. TREASURY NOTES. “ENT. TREASURY BONDS, 1913. 
Coupons of the Four per Cent. Internal Debt — a“ " ee 
31 will be paid, less 20 per cent. discount, by Orders The HALF-YEARLY INTEREST dve Ist July The HALF-YEARLY INTEREST due Ist Jn! 
1 5 on Madrid a 15 days after examination thereat. next on the above Notes will be PAI cn that and next on the above Bonds will be PAID on thata 4 
24 Lists in duplicate will be required, and the | auy succeeding day at the Cou tirg-Honse of any su ceeding day at the Counting |/onse 
12 Bonds of the Gxternal Debt will have to be ex- | Messrs J. Henry Schréder & Co. 4 Leade hall Messrs J. Henry Senréder & Co., 145 lead nh 
iit hibited when the coupons are presented. street, E.C., between the h urs of ll an 2 o’clock. street E.C., bet een the hours of 11 and 2 o'clock. 
2 0 NICASIO Ff. JAURALDE, Manager. The Coupons must be left for examination three , The ‘ oupons must be left for examination t iree 
18 Bank of Spain, London Agency, clear days. cle r days 
1 % London, 15th June, 1916. London, 15th June, 1916. ' London, 15th June, 1916, 
—— 
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Iusurance. 


Prudential Assurance 
Company (Limited), 
HOLBORN BARS, LONDON, 
|| "eunos | £94,000,000 


Claims Paid, £126,000,000 

































Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES 
For particulars address the 
GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 


St. Mildred's House, Peultry, E.C. 
Founpep 1848. Funps £10,500,000 


THE 
GRESHAM FIRE & ACCIDENT INSURANCE 


SOCIETY, LIMITED 


Transacts aliciasses of Fire & Accident Busines: 
Chief Offi-e: 
St. Mildred’s House, Poultry, London, E.C. 
eS 





REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Paemiwx Incomz Excervs £3,800,000. 


Fuxvs Exezen £12,000,000. 
Crams Paip Excerp &£22,000,000. 


[HE LONDON & MANCHESTER 

ASSURANCE Co., Lp., 50 Finsbury Square, 
Lendon, E.C.—Premium Income, year ending 
March 24th, 1915, £735,553. Funds at March 24th, 
1915, £1,303,907. Claims paid exceed £3,750,000. 
Annual Reports and Prospectuses can be obtained 
on application. 





CITY OF REGINA 
FIVE PER CENT. CONSOLIDATED REGIS- 
TERED STOCK 1943/63. 
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For the purpose of preparing the Interest War- 
rants, due Ist July, 1916, the BALANCES have 
been STRUCK and the Stock can now be trans- 
ferred ex-dividend.—F or Bank of Montreal. 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C. 

li4th June, 1916. 
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CITY OF REGINA 
FOUR AND-A-HALF PER CENT, DEBENTURES 












The City of Regina announces that the INTER- 
EST COUPONS of the above-mentioned Deben- 
tures, maturing Ist July, 1916, may be PRESENTED 
between the hours of 10 and 2 o'clock (Saturdays 
excepted) at the Bank of Montreal, 47 Threadneedle 
street, E.C. Three clear days required for examin- 
ation. Lists may be obtained on application at 
the Bank. 


Che Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 












- Company Prospectuses and £sd 

- Issues of Stock -. PerLine 0 1 3 

Pe Financial and General .. ” 10 
4 Banks and Insurance (terms of 

i business), per line .. Bs 09 

| FINANCIAL & GENERAL, £ 8s @ 

Whole Page ca . 1414 0 

Half Page .. — ae os 710 0 

Quarter Page as ad 315 0 

Per Inch (Single Column) é 9 0 

Company Meetings, &c., per Col. § 5 0 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £sda 


Whole Page 20 0 0 
Half Page .. 1010 0 
Special Trade and Auction rates can be had on 


application. 
4 Discount is allowed on Advertisements ordered for 
siz or more Insertions. 
Orrices: 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND 





THE ECONOMIST. 
Danks, &r.—Continued. | BA 


THE UNION BANK OF 


AUSTRALIA, tmorTep. 


Fetablished 1837. Incorporated 1880. 


Authorised and Issued Capital, £6,000,000 
Paid-up Capital, 


£2,000,000; Reserve Fund, 
£1,960,000, together ...... £3,960 


Reserve Liability of Proprietors £4,000,000 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71,Cor hill, London, B.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for cellection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 





The Society 


NO SHAREHOLDERS. 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA. 


BRANCHES: 


Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capital - £308,219 3 7 
Reserve Fund . 





£308,219 37 





Acts as Executor and Trustee and, as Agent 
for Clients and Corporations, invests funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada— 
Exceptional facilities offered for investing 
British Capital — Also 
Investments. 


guaranteed Trust 





Correspondence Invited. 





28 Bishopsgate, A. L. NUNNS, 
London. E.C, London Representative. 
Bankers: 
Bank of Scotland. Canadian Bank of Commerce. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ............. «++ £4,000,000 
Paid-up Capital .....cccccccocccccs - 1,800,000 
Reserve Fund ..........- bmn ++ 2,000,000 


BRANCHES. 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 


Concordia, Bahia Blanca, Cordéba, 
Tucumén, Parana, 

Barracas (Buenos Aires), 

Once (Buenos Aires). 

Boca (Buenos Aires), 

Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 


URUGDAY., Montevidee, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Salto (Agency). 

BRAZIL, Rio de Janeiro, 8ao Pauio, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Ourityba, Manéos 
(Ageney). 

CHILI, Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 


Agency in New York & Agents throughout the world. 
. — of Credit, Drafts, and Cable Transfers 
ssued. 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


AUSTRALIAN BANK. 


EQUITABLE 


Authorised Capital ail its 
Subscribed and Paid-up Capital... 663 
Deposits and Current Accounts 


Cash in Hand and with the Bank 


Branches at Genoa, Milan, Naples, Palermo, Tur 
Venice, Bologna, Busto Arsizio, Florence, Anec 
Biella, Como, Monza, Sanremo, Verona 
| others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened 
Letters of Credit Department, Collection of Clean 
and Documentary Drai's and every description of 
Banking and Exchange Business transacted. 


[June 17, 1916. 
NCA ITALIANA DI SCONTO 


with which are incorporated the 
_ Bancaria Italiana and the 
Societa Italiana di Credito Provinciale, 


Societa 


Lires, 
70 millions. 


(31 December, 1915) ... 355 


(31 December, 1915) . 643 

Central Management and Head Office: ROME. 
rin, 
Ancona, 
and 


Correspondence Invited. 





LONDON BANK OF AUSTRALIA 

Tl Old Broad street, B.C. * LTD, 
Subscribed Capital ee 
Paid-up Capital .. A es * 
Reserve Fund and Undivided Profits 354,791 5 3 
Reserve Liability of Proprietors 

RemirTtTances made by CaBLe. 

Daarts, LeTTERS oF 
issued upon Branches and Agents. 

Brits on Australasia Necoriatep or sent for 
collection. 

Deposits Recervep for periods and at rates which 
may be ascertained on @ 
Business of every a 
Australia. 


Pale-—— Capital .. -. £250,000 o 0 
(25,000 Shares of £10 eac 
Reserve Fund .. 


Reserved Profits a 
Reserve Liability of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the Lomion 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 








£1,276,747 10 0 
669,587 10 0 


- 606,962 10 0 


REDIT, and Craceiar Norms 


lication, and Banking 
ption eondueted with 


THE WESTERN 


Established 1841. 


h) 
-- 8680,000 0 0 
£24,087 0 0 





| THE CUNARD STEAM SHIP CO.,LTD. 
| 5% CUMULATIVE PREFERENCE STOCK, and 


449%, MORTGAGE DEBENTURE STOCK. 


Notice is hereby given that the TRANSFER 
| REGISTERS of the Company, except for Ordinary 
| Share Transfers, will be CLOSED from the 17th to 
| the 30th June, 1916, both dates inclusive, for the 
| purpose of preparing the half-yearly Dividend and 
Interest Warrants.—-By Order of the Board, 


W. DRANFIELD, Secretary. 


Offices : Cunard Building, Liverpool, 12th June,1916. 





LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


has no Shareholders and PAYS 
NO COMMISSION, and consequently secures 
the maximum benefit to its 


olicy - holders. 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manager. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO AGENTS. 


NO COMMISSION. 





Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 
are now admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES. 





“ Without-Profit” Policies open to the General Public at exceptionally low rates 





Office: 2 & 3, THE SANCTUARY, S.W. 









